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gehouden door een Ad Hoc Group on Sustainable Development (2001-2004) en een Annual 
Meeting of Sustainable Development Experts (2004-2010).552  
 
Figuur 4.1 geeft duidelijk aan hoe de OESO zich de interrelaties tussen de verschillende vormen 




1. Effecten van de economische activiteiten op het milieu 
2. Diensten van natuur en milieu aan de economie 
3. Diensten van natuur en milieu aan de samenleving 
4. Effecten van sociale veranderingen op het milieu 
5. Effecten van sociale veranderingen op de economie 
6. Effecten van economische activiteit op de samenleving 
 
De OESO sluit aan bij de ontwikkeling van het concept in de lijn van Brundtland en focust 
eveneens sterk op de driedimensionaliteit daarvan.553 De eigen aard van die dimensies en de 
interrelaties tussen de verschillende dimensies zijn daarbij belangrijke aandachtspunten. Het 
eerste hoofdstuk van het OESO-rapport, dat de periode 1998-2001 afsluit, betreft een analyse 
van economische, milieu- en sociale trends. Het tweede hoofdstuk beschrijft de systematische 
uitgangspunten, de aard van de verschillende dimensies en de interacties. “Economic sustainability 
covers the requirements for strong and durable economic growth, such as preserving financial 
stability, a low and stable inflationary environment, and capacities to invest and innovate. 
Environmental sustainability focuses on maintaining the integrity, productivity and resilience of 
biological and physical systems, and on preserving access to a healthy environment. Social 
sustainability emphasises the importance of high employment, of safety nets capable to adapt to 
major demographic and structural changes, of equity and of democratic participation in decision 
                                                 
552 OECD (2011) p. 79. 







































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































Dooyeweerd: ook de praktijk van de ingenieur zou via een enkaptische vervlechting binnen de 
bredere structuur van het bedrijf beschreven kunnen worden.  
 
De landbouwpraktijk kan, wanneer zowel aan het verzorgende, aan het cultuurtechnische als aan 
het economische recht gedaan moet worden, beschreven worden als een enkaptisch vervlochten 
beroepspraktijk. Het gaat in de (cultuur)technische agrarische praktijk om het bewerken van het 
land en het houden van dieren. Die beide zaken kunnen, zoals Van de Lagemaat suggereert, 
gezien worden als enkaptisch vervlochten met het landbouwbedrijf. De cultuurtechnische 
inmenging in de natuurlijke processen en de bijbehorende verzorging staat ten dienste van het 
verwerven van een inkomen, maar aan die cultuurtechnische inmenging c.q. verzorging is dan wel 
duidelijk een grens gesteld door het benodigde respect voor de eigen structuur van plant, dier en 
bodem.  
 
Bij deze uitkomst en situering van de verschillende aspecten ten opzichte van elkaar in een 
enkaptische vervlechting past een systematische kanttekening. De vraag is of het ethische wel 
ingebed kan zijn in het (cultuur)technische en economische. Dat betekent immers dat een vroeger 
aspect een later aspect ontsluit en dat past niet in Dooyeweerds uitgangspunt dat vroegere 
aspecten door latere ontsloten worden en vroegere funderend zijn voor latere. Deze 
systematische moeilijkheid is in par. 6.3.3 gesignaleerd en herhaalt zich hier. Het toont nogmaals 
aan hoe moeilijk het is om morele aspecten (als het ethisch aspect niet het kwalificerend aspect is) 
een systematische plaats te geven.    
 





Bij het beschrijven van de agrarische praktijk komt verder nog een keer naar voren hoe belangrijk 
het bepalen van de systeemgrens is. De kwalificatie van de agrarische praktijk als een 
economische praktijk roept namelijk direct de vraag op naar de grenzen van die praktijk omdat de 
agrariër in zijn mogelijkheden direct afhankelijk is van de economische en ook de 
maatschappelijke context waarin hij werkt. In een beschouwing over de duurzaamheid van een 












































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































en thema’s wel duidelijk.1800 Willen bedrijven in economische zin een duurzame toekomst 
hebben, dan zullen zij rekening moeten houden met de onderwerpen die de samenleving 
belangrijk vindt. Dat is dan in de eerste plaats het milieu, maar niet minder voedselveiligheid, 
dierenwelzijn, volksgezondheid, natuur, het aanzien van het landschap en de grootte van 
agrarische gebouwen. 
 
12.5 Overzicht indicatoren van FAO, OESO, EU en WUR-LEI  
 
Tabel 12.1 biedt een vergelijkend overzicht van de indicatoren voor duurzame landbouw die voor 
verschillende geografische niveaus zijn ontwikkeld. Over het algemeen blijken deze indicatoren 
onderling goed vergelijkbaar te zijn. Alleen zorgt de DPSIR-methode (Driving forces – Pressure 
– State – Impact – Respons) van de EU voor een wat afwijkende indeling. In de tabel is 
weergegeven waar de indicatoren volgens de DPSIR-methode vandaan komen. Onder de kop 
‘Extra’ staan de indicatoren die wat moeilijk indeelbaar zijn. Het WUR-LEI heeft een aantal 
gegevens betreffende de landbouwstructuur buiten de categorie ‘Economisch’ gehouden. Ze zijn 
in deze tabel wel onder de kop ‘Economisch’ opgenomen. 
 
Tabel 12.1 Vergelijkend overzicht indicatorensets1801 
 
 Nederland Europa OESO FAO 
Hoofdcategorie Subcategorie Subcategorie Subcategorie Subcategorie 
x Economisch 
(profit) 










(LEI rekent dit zelf 















































 Mate van steun Kwetsbaarheid van 
bedrijf 
 
                                                 
1800 Zo geven Boone en Dolman (2010) op p. 311 voor de varkenshouderij aan dat er een spanning bestaat 
tussen eisen op gebied van milieu, dierenwelzijn, diergezondheid, volksgezondheid, ruimtelijke ordening 
en arbeidsomstandigheden enerzijds en inkomen anderzijds. Zij wijzen verder op de spanning die er is 
tussen de thema’s dierenwelzijn en ammoniakemissie. Een grotere oppervlakte per dier betekent meer 
ammoniakemissie.  
1801 Deze indicatoren zijn ontleend aan de publicaties die in par. 12.2 t/m 12.4 staan vermeld. De 
indicatoren zijn weergegeven voorzover ze dienstbaar zijn aan een vergelijking op hoofdlijnen. De mate 









voor lokale en 
regionale economie 
Arbeid   Werkgelegen-
heid 
(Passende) beloning 
     
x Ecologisch 
(planet) 
    




























































toren en filters 




























































  (zie biodiversiteit) 
Diervoeder - Stroomschema voor 
N- en P-balans in de 
Nederlandse landbouw 
- Samenstelling en 
herkomst diervoeder 
in de veehouderij. 
   
Bodem Bodemkwaliteit Bodemkwaliteit 





ting als Pressure] 
Erosierisico Bodemdegradatie 
en -kwaliteit 
Fijnstof Emissie fijnstof     
Materiaalkringlopen    Materiaalkring-
lopen (waaronder 
nutriënten)  
Afval    Afval (gevaar, 
recycling, verwerking, 
opslag) 











Areaal in Natura 
2000 en betalingen 

























































- opslag van mest 
Farm 
management 
[Zie de uitwerking 






    
Ruimtelijke kwaliteit - Geurhinder  
- Bundeling 
bedrijvigheid 
- Veedichtheid   
Lichtemissie - Areaal bedrijven    
Maatschappelijk 
draagvlak en imago  
- Waardering 
landbouw 
   
















 Zie ook bij  
‘economie’ (passende 
beloning)  






Mensenrechten    Mensenrechten 
(o.a. kinderarbeid, 
recht van organisatie 
en onderhandeling) 
Rechtvaardigheid    Rechtvaardigheid 
(o.a. qua werving, 
beloning, 
behandeling). 
Voedselzekerheid    Voedselzekerheid: 
- Bijdrage aan 
verbetering daarvan 
- Negatieve effecten 
op voedselzekerheid 
(due diligence) 








Overig     
Ruimtelijke verdeling - Economische 
intensiteitsverdeling 
   




specialisatie / land 
in onbruik) 
  






State / Impact] 
Plattelandsontwik-
keling 








x Goed bestuur 
(vooral FAO) 
    
Participatie  
 





Afrekenbaarheid    - Tracking and tracing 




Wetshandhaving    Wetsovertredingen
/wijze van hulp-
bronnengebruik 









































12.6 Vergelijking van de indicatorensets 
 
De in tabel 12.1 gepresenteerde indicatorensets geven aanleiding tot een tweetal vragen. De eerste 
vraag is hoe deze sets zich verhouden tot de uitgangspunten voor algemene indicatorensets 
waarover in hoofdstuk 11 is geschreven. Komt de Brundtland-definitie in deze sets terug en, zo 
ja, hoe dan? Een tweede vraag is die naar de onderlinge verhouding tussen de sets. Die vraag kan 













































































































Figuur 12.1 Voorbeeld van relatie tussen schaal en thematiek (Bron: RIVM (1988)) 
 
In vorige delen van dit boek is de vraag al aan de orde gekomen of de sociale dimensie van 
duurzame landbouw gelijkgesteld kan worden met ‘de maatschappelijke acceptatie van 
landbouw’. Het pragmatisme lijkt voor deze benadering een wijsgerige basis te bieden, al bleef dat 
bij Thompson uiteindelijk wat onduidelijk. De indicator komt in de hier gepresenteerde sets 
alleen voor bij het WUR-LEI. Het ministerie van LNV definieerde de sociale dimensie al eerder 
zo, evenals de OESO op een bepaald moment en ook het Milieu- en Natuurplanbureau 
(MNP).1802 In de hier door het WUR-LEI gepresenteerde indicatorenset is deze indicator 
overigens slechts één van de sociale indicatoren.  
 
Tegen de keuze van deze indicator zijn bezwaren in te brengen. Of de samenleving de landbouw 
als sector acceptabel vindt, is een conclusie die volgt uit de manier waarop de landbouw 
produceert. Een keur aan indicatoren is voorhanden om de duurzaamheid van de productiewijze 
van de landbouw te meten, eventueel aan te vullen met indicatoren voor dierenwelzijn en 
voedselveiligheid. Of de samenleving (of de politiek) de sector accepteert is een conclusie die 
volgt op een beoordeling op grond van indicatoren voor de productiewijze. ‘Maatschappelijke 
acceptatie’ is daarom overbodig als aparte indicator voor de duurzaamheid van de sector. Een 
voorbeeld: als blijkt dat een kernreactor op grond van de indicator ‘omgevingsstraling’ te hoog 
scoort, wordt die gesloten. Want dat is maatschappelijk onacceptabel. Een extra indicator 
‘maatschappelijke acceptatie’ voegt niets toe.  
 
De overige indicatoren voor de sociale dimensie lopen per set nogal uiteen. De FAO richt zich 
zeer sterk op de armoedesituatie waarin de landbouwende bevolking kan verkeren en besteedt 
veel aandacht aan arbeidsomstandigheden en mensenrechten, maar ook aan de rol die de 
landbouw in de plattelandseconomie vervult. De EU en de OESO hanteren geen indicatoren 
voor de sociale dimensie van de landbouw in het kader van een integraal concept voor duurzame 
                                                 
1802 Zie voor het ministerie van LNV (hoofdstuk 4), verder OECD (2001b), MNP (2007c).  


ODQGERXZ:HONXQQHQVRFLDDOHFRQRPLVFKHJHJHYHQVRSUHJLRQDDOQLYHDXKLHUGHVRFLDOH
GLPHQVLHUHSUHVHQWHUHQ,QGH1HGHUODQGVHV\VWHPDWLHNNRPWGHVRFLDOHGLPHQVLHZHODDQGH
RUGHPDDUGDQLQGHYRUPYDQGHEHVFKLNEDDUKHLGYDQDUEHLGKXPDDQNDSLWDDOSHRSOHDVSHFW
(U]RXYHHOYRRUWH]HJJHQ]LMQRPGLWWKHPDRQGHUGHHFRQRPLVFKHGLPHQVLHRSWHQHPHQ'H
VRFLDOHLQGLFDWRUHQ¶JH]RQGHHQYHLOLJHDUEHLGVRPVWDQGLJKHGHQ·¶PHQVHQUHFKWHQ·
¶UHFKWYDDUGLJKHLG·¶RQWZLNNHOLQJVPRJHOLMNKHGHQ·]LMQDOVPRUHOHNZHVWLHVRRNYDQEHODQJDOVGH
GUDDJNUDFKWYDQGHDDUGHQLHWRSKHWVSHOVWDDWHQ]LMQJHHQQRRG]DNHOLMNHWKHPD·VLQKHWNDGHU
YDQGXXU]DDPKHLG1HJDWLHYHVFRUHVYRRUGH]HWKHPD·VNXQQHQKHWJHYROJ]LMQYDQDUPRHGHDO
KRHIWGDWQLHWSHUVHKHWJHYDOWH]LMQ'DWLVGDDUHQWHJHQYDDNZHOKHWJHYDOELMKHWRQGHUZHUS
¶YRHGVHO]HNHUKHLG·

9RHGVHO]HNHUKHLGYDDNHHQSUREOHHPLQRQWZLNNHOLQJVODQGHQLVELMXLWVWHNHHQWKHPDGDW
RQGHUGHHOLVYDQGHVRFLDOHGLPHQVLHYDQGXXU]DPHODQGERXZ2SPRQGLDOHVFKDDOJDDWKHWGDQ
RPGHLPSDFWYDQRQ]HQDWLRQDOHHQ(XURSHVHODQGERXZRSODQGERXZRQWZLNNHOLQJHOGHUV9DQ
LQYORHG]LMQKHWODQGERXZKDQGHOVHQYRHGVHO]HNHUKHLGVEHOHLGPDDURRNPLOLHXEHOHLGHQEHOHLG
RSKHWJHELHGYDQ,QWHUQDWLRQDDO0DDWVFKDSSHOLMN9HUDQWZRRUG2QGHUQHPHQ,0922S
(XURSHVHHQQDWLRQDOHVFKDDOLVKHWODVWLJHURPGHVRFLDOHGLPHQVLHDOVGLPHQVLHGLHYDQLQYORHG
LVRSGHGUDDJNUDFKWYDQGHSODQHHWEHWHNHQLVYROLQKRXGWHJHYHQ9RRUGHUHJLRQDOHVFKDDO]RX
GHOHHIEDDUKHLGYDQHHQJHELHGDOVLQGLFDWRURSJHQRPHQNXQQHQZRUGHQDOVGH
FRQWLQXHHUEDDUKHLGYDQHHQEDVLVNZDOLWHLWYDQOHYHQHUQVWLJLQKHWJHGLQJLV

'H)$2LQWURGXFHHUWWHQVORWWHKHWKRRIGWKHPD¶JRHGEHVWXXU·9RRUGLWWKHPDJHOGWGDWKHW
JHPHWHQDDQGHRRUVSURQNHOLMNHGRHOVWHOOLQJYDQGXXU]DPHRQWZLNNHOLQJZHOYRRUZDDUGHLVRP
HHQGXXU]DPHRQWZLNNHOLQJLQJDQJWH]HWWHQ0DDURRNKLHULVGHYUDDJZHHUDDQGHRUGHZDDURP
GLWWKHPDH[FOXVLHIDDQGXXU]DDPKHLGYHUERQGHQ]RXPRHWHQZRUGHQ(ULVJHHQHQNHO
EHOHLGVWKHPDGDWNDQVYDQVODJHQKHHIWDOVJRHGEHVWXXURQWEUHHNW3DUWLFLSDWLHHHUOLMNKHLG
DIUHNHQEDDUKHLGQDOHYLQJYDQGHZHWHQHYDOXDWLHYDQEHOHLGWKHPD·VGLHGH)$2QRHPW]LMQWH
DOOHQWLMGHQXWWLJRRNDOVGHGUDDJNUDFKWYDQGHDDUGHQLHWRSKHWVSHOVWDDW

%HYLQGLQJHQRSEDVLVYDQDOJHPHQHLQGLFDWRUHQVHWV

(ULVHHQKHLGHQYHUVFKHLGHQKHLGLQGHLQGLFDWRUHQVHWVYDQ)$2(82(62HQ:85/(,
ZDWEHWUHIWKHWJHNR]HQUDDPZHUN'HHHQKHLGOLJWYRRUDOLQGHJHPHHQVFKDSSHOLMNHRULsQWDWLHRS
GH%UXQGWODQGGHILQLWLH]LMKHWGDWGHVRFLDOHGLPHQVLHJHPDNNHOLMNWXVVHQKDDNMHVNRPWWHVWDDQ
(HQOLFKWHYHUVFKHLGHQKHLGNRPWLQGHJHNR]HQUDDPZHUNHQWRWXLWGUXNNLQJ'H(XURSHVH8QLH
KDQWHHUWQRJVWHHGVGH'36,5PHWKRGH'HDQGHUHLQGLFDWRUHQVHWVNHQQHQHHQGHUJHOLMNH
V\VWHPDWLHNQLHW+HWKDQWHUHQYDQGH'36,5PHWKRGHOHLGWWRWHHQDDQWDOH[WUDLQGLFDWRUHQGLHLQ
GHRYHULJHVHWVRQWEUHNHQ

(HQKHLGHQYHUVFKHLGHQKHLGLVHURRNZDWEHWUHIWGHLQGLFDWRUNHX]HSHUGLPHQVLH'HJURRWVWH
RYHUHHQVWHPPLQJLVHUYRRUGHHFRORJLVFKHLQGLFDWRUHQ'HHFRQRPLVFKHLQGLFDWRUHQYHUVFKLOOHQ
HQLJHUPDWHDIKDQNHOLMNYDQKHWEHOHLGVPDWLJHGRHOGDWHHQRUJDQLVDWLHQDVWUHHIW'HLQGLFDWRUHQ
YRRUGHVRFLDOHGLPHQVLH]LMQKHWPHHVWGLYHUV]R]HDOYRRUNRPHQLQHHQLQWHJUDOHVHWYRRU
GXXU]DPHODQGERXZ2PHQLJHVFKHUSWHLQGHGHILQLWLHYDQGLHGLPHQVLHDDQWHEUHQJHQYHUGLHQW
KHWDDQEHYHOLQJDDQWHVOXLWHQELMGH%UXQGWODQGEHQDGHULQJHQGHVRFLDOHGLPHQVLHDOV
RQWZLNNHOLQJVGLPHQVLHDUPRHGHEHVWULMGLQJRSWHYDWWHQ'DQNRPHQSULPDLURQGHUZHUSHQDOV

=LHELMYRRUEHHOGGHZLM]HZDDURSKHW¶LPSDFWDVVHVVPHQW·YDQKHWZHWJHYLQJVSDNNHWYRRUKHWQLHXZH
*/%LVXLWJHYRHUGLQ6(&ILQDO
KWWSHFHXURSDHXDJULFXOWXUHDQDO\VLVSHUVSHFFDSLPSDFWDVVHVVPHQWIXOOWH[WBHQSGI+HWJDDW
GDQYRRUDORPZHUNJHOHJHQKHLGLQGHODQGERXZHQGHELMGUDJHGLHGHODQGERXZOHYHUWDDQGH
HFRQRPLVFKHYLWDOLWHLWHQGDDUPHHGHVRFLDOHFRKHVLHYDQKHWODQGHOLMNJHELHG


ODQGERXZEHOHLGKDQGHOVEHOHLGHQYRHGVHO]HNHUKHLGVEHOHLGDDQGHRUGH'H)$2JHHIWYHHO
DDQGDFKWDDQGHVLWXDWLHLQRQWZLNNHOLQJVODQGHQHQLQKHWELM]RQGHUGHYRHGVHOSURGXFWLH2SHHQ
ODJHUVFKDDOQLYHDXNDQGHVRFLDOHGLPHQVLHLQWHUPHQYDQGHYLWDOLWHLWYDQKHWODQGHOLMNJHELHG
EHVFKUHYHQZRUGHQ'HLQGLFDWRU¶PDDWVFKDSSHOLMNHDFFHSWDWLHYDQGHODQGERXZ·PRHWQLHW
JHEUXLNWZRUGHQ

'LYHUVHWKHPD·VZDDUYRRULQGLFDWRUHQ]LMQYRRUJHVWHOGKHEEHQJHHQGLUHFWHUHODWLHPHW
PRQGLDOHGXXU]DDPKHLG'DWJHOGWYRRUGHWKHPD·VSODQWHQGLHUJH]RQGKHLGGLHUHQZHO]LMQ
ILMQVWRIJHEUXLNJHZDVEHVFKHUPLQJVPLGGHOHQHWF'H]HWKHPD·VNXQQHQZHOEHWHNHQLVKHEEHQ
YRRUORNDOHGXXU]DDPKHLGVYUDJHQ'LWZLMVWHURSGDWRRNGHVFKDDOZDDURSGXXU]DDPKHLGZRUGW
JHPHWHQYDQEHODQJLVYRRUGHNHX]HYDQWKHPD·V2YHULJHQVEOLMIWGHPRQGLDOHGXXU]DDPKHLG
DOWLMGKHWSULPDLUHNDGHULQKHWOLFKWZDDUYDQGHORNDOHRSJDYHQJHIRUPXOHHUGPRHWHQZRUGHQ

+HWKRRIGWKHPD¶JRHGEHVWXXU·GDWPHWQDPHLQGHLQGLFDWRUHQVHWYDQGH)$2EUHHGLV
XLWJHZHUNWLVHHQWKHPDGDWQLHWSHUVHRQGHUGHHOYDQKHWFRQFHSWGXXU]DDPKHLGKRHIWWH]LMQ

0HWHQYDQVSHFLILHNHYRUPHQYDQODQGERXZ

,QOHLGLQJ

,QKHWODDWVWHGHHOYDQGLWKRRIGVWXNNRPHQLQGLFDWRUHQVHWVYRRUGXXU]DPHODQGERXZDDQGH
RUGHGLHYRRUVSHFLILHNHYRUPHQYDQODQGERXZ]LMQRQWZLNNHOG9RRUGHGXXU]DDPKHLGYDQGH
PHONYHHKRXGHULMLVGDWKHWZHUNYDQ.ODDV-DQYDQ&DONHU+LMYHUULFKWWHEDDQEUHNHQGZHUNPHW
]LMQSURHIVFKULIWRYHUGHPHWLQJYDQGXXU]DDPKHLGYDQPHONYHHKRXGHULMEHGULMYHQ9RRU
YHUQLHXZHQGHJURRWVFKDOLJHYRUPHQYDQODQGERXZKHHIW7UDQVIRUXPDDQGDFKWDDQ
GXXU]DDPKHLGJHVFKRQNHQ7UDQVIRUXPZDVHHQSURMHFWJHILQDQFLHUGGRRUKHWYRRUPDOLJ
PLQLVWHULHYDQ/19RPQLHXZHZHJHQWHYHUNHQQHQYRRUGXXU]DPHODQGERXZLQHHQ
JURRWVWHGHOLMNHRPJHYLQJ9RRUPXOWLIXQFWLRQHOHRIYHUEUHGHODQGERXZNRPWKHWZHUNYDQGH
7DVNIRUFH0XOWLIXQFWLRQHOH/DQGERXZDDQGHRUGH%LMPXOWLIXQFWLRQHOHODQGERXZLVGHJURRWVWH
GULMIYHHUGHKHUQLHXZGHYHUELQGLQJWXVVHQODQGERXZHQVDPHQOHYLQJRSJHELHGVQLYHDX

'HYUDJHQGLHYRRUWGXUHQGLQGLWERHNDDQGHRUGHNRPHQYRUPHQRRNKLHUZHHUGHOHLGUDDG
ZHONHGHILQLWLHYDQGXXU]DDPKHLGZRUGWJHEUXLNW":HONHGLPHQVLHVYDQGXXU]DDPKHLGZRUGHQ
RQGHUVFKHLGHQHQKRHKDQJHQ]HVDPHQ",VHUVSUDNHYDQHHQQRUPDWLHYHLQEUHQJHQKRHGDQ"
$DQVOXLWHQG]LMQGHYUDJHQYDQEHODQJRYHUGHLQGLFDWRUHQVHWVZDWEHSDDOWGHNHX]HYDQ
LQGLFDWRUHQ":HONHV\VWHPDWLHNUDDPZHUNVSHHOWHHQURO"'H]HYUDJHQVWDDQWHQGLHQVWHYDQGH
EHODQJULMNVWHYUDDJLVKHWFRQFHSWGXXU]DDPKHLGWHRSHUDWLRQDOLVHUHQ"

0HWHQYDQHHQPHONYHHKRXGHULMEHGULMI

9DQ&DONHUOHYHUWLQ]LMQSURHIVFKULIW6XVWDLQDELOLW\RI'XWFKGDLU\IDUPLQJV\VWHPV$PRGHOOLQJDSSURDFK
HHQRYHUWXLJHQGEHZLMVYRRUGHPRJHOLMNKHLGRPGXXU]DDPKHLGDOVFRQFHSWWHRSHUDWLRQDOLVHUHQ
RSKHWQLYHDXYDQHHQLQGLYLGXHHOPHONYHHKRXGHULMEHGULMI1LHWDOOHHQPDDNWKLMGXLGHOLMNGDW
GXXU]DDPKHLGDOVFRQFHSWQLHWYDDJKRHIWWHEOLMYHQRRNELHGWKLMPHW]LMQDDQSDNLQ]LFKWLQGH
PDQLHUZDDURSLQGHEHGULMIVYRHULQJJHVWXXUGNDQZRUGHQRSGHRSWLPDOLVDWLHYDQGH
DI]RQGHUOLMNHGLPHQVLHVYDQGXXU]DDPKHLG'HPHWKRGRORJLHGLHKLMKHHIWRQWZLNNHOGELHGWGH
PRJHOLMNKHLGRPRRNGHSUHVWDWLHVYDQODQGERXZV\VWHPHQPHWYHUVFKLOOHQGHNHQPHUNHQVWUHQJH
PLOLHXQRUPHQKRRJWHFKQRORJLVFKODJHNRVWHQHQELRORJLVFKPHWHONDDUWHYHUJHOLMNHQ(HQ
DQGHUHPRJHOLMNKHLGGLHGHPHWKRGRORJLHYDQ9DQ&DONHUELHGWLVKHWEHSDOHQYDQGHPD[LPDOH

9DQ&DONHU


SUHVWDWLHVSHUEHGULMI²JHVSHFLILFHHUGYRRUHHQEHSDDOGODQGERXZV\VWHHP²RSGHRQGHUVFKHLGHQ
DVSHFWHQYDQGXXU]DDPKHLG9DQXLWKHWJH]LFKWVSXQWYDQRYHUKHLGVEHOHLGLVGLWDOOHV
EHWHNHQLVYROGLWPRGHOELHGWDDQJULMSLQJVSXQWHQYRRUKHWEHSDOHQYDQEHOHLGVRSWLHV

9DQ&DONHUVOXLWDDQELMGH%UXQGWODQGGHILQLWLHHQVSOLWVWKHWFRQFHSWGXXU]DDPKHLGXLWQDDUGH
JHEUXLNHOLMNHGULHGLPHQVLHVHFRQRPLVFKHFRORJLVFKHQVRFLDDO2YHUKHWJHNR]HQUDDPZHUNGRHW
9DQ&DONHUJHHQXLWVSUDDN,QLHGHUJHYDOLVHHQGXLGHOLMNHSLMOHUVWUXFWXXUKHUNHQEDDULQ]LMQ
LQGHOLQJYDQGHLQGLFDWRUHQ

=RDOVJH]HJGKHWZHUNYDQ9DQ&DONHUYRUPWHHQHHQGXLGLJHQSRVLWLHIDQWZRRUGRSGHYUDDJRI
KHWFRQFHSWGXXU]DDPKHLGWHRSHUDWLRQDOLVHUHQLV'HVDOQLHWWHPLQ]LMQHUHHQSDDUYUDJHQWH
VWHOOHQELMGHPHWKRGRORJLH'HYUDJHQULFKWHQ]LFKYRRUDORSGHZLM]HZDDURS9DQ&DONHU
YRRUVWHOWRPGHLQGLFDWRUHQYRRUGHVRFLDOHGLPHQVLHWHNLH]HQ+LMPDDNWRQGHUVFKHLGWXVVHQHHQ
LQWHUQHHQHHQH[WHUQHVRFLDOHGLPHQVLH'HLQWHUQHVRFLDOHGLPHQVLHKHHIWEHWUHNNLQJRSGH
DUEHLGVRPVWDQGLJKHGHQHQGHH[WHUQHVRFLDOHGLPHQVLHZRUGWYRRU9DQ&DONHUJHUHSUHVHQWHHUG
GRRUGHFRQVXPHQWHQ]RUJHQ+HWDORIQLHWEHVWDDQYDQGLH]RUJHQNRPWWRWXLWGUXNNLQJLQGH
PDWHYDQDFFHSWDWLHYDQGHODQGERXZGRRUGHVDPHQOHYLQJ2QGHUZHUSHQDOVGLHUHQZHO]LMQ
GLHUJH]RQGKHLGYRHGVHOYHLOLJKHLGHQODQGVFKDSSHOLMNHNZDOLWHLW]LMQGDDUELMYDQEHODQJ

%LMGHVHOHFWLHYDQLQGLFDWRUHQYRRUGHH[WHUQHVRFLDOHGLPHQVLHLV9DQ&DONHUWHUDGHJHJDDQELM
VWDNHKROGHUV+LMKHHIWKXQJHYUDDJGZHONHRQGHUZHUSHQYDQEHODQJ]LMQYRRUGH
PDDWVFKDSSHOLMNHZDDUGHULQJYDQGHODQGERXZ-XLVWRPGDWVWDNHKROGHUVGXXU]DDPKHLG]R
YHUVFKLOOHQGZDDUGHUHQZLOKLMKHWDDQWDOWHFRQVXOWHUHQVWDNHKROGHUV]RUXLPPRJHOLMNNLH]HQ'H
LQEUHQJYDQGH]HVWDNHKROGHUVEHRRUGHHOWKLMDOVVXEMHFWLHIWHJHQRYHUGHLQEUHQJYDQH[SHUWVGLH
KLMDOVREMHFWLHIEHVFKULMIW

+HWLVYDQEHODQJELMGHSUHFLH]HEHWHNHQLVYDQGLHVXEMHFWLYLWHLWYDQVWDNHKROGHUVZDWODQJHUVWLOWH
VWDDQ,QUHDFWLHRSGH]HDDQSDNYDQ9DQ&DONHU]RXJH]HJGNXQQHQZRUGHQGDWGHVXEMHFWLYLWHLW
HLJHQOLMNDOEHJLQWELMGHNHX]HYDQGHVWDNHKROGHUVQRJYRRUGDWHUVSUDNHLVYDQNHX]HYDQ
LQGLFDWRUHQ2SYDOOHQGLVELMYRRUEHHOGGDWGHRQWZLNNHOLQJVRUJDQLVDWLHVLQ9DQ&DONHUVOLMVWMH
RQWEUHNHQQHWDOVGH:HUHOGKDQGHOVRUJDQLVDWLH:72'DW]LMQWRFKRRNUHOHYDQWH
VWDNHKROGHUV6XEMHFWLYLWHLWYHUELQGW9DQ&DONHUYHUGHUWHUHFKWDDQGHNHX]HYDQLQGLFDWRUHQGRRU
GHVWDNHKROGHUVHQDDQKHWJHZLFKWGDWGRRUYHUVFKLOOHQGHVWDNHKROGHUVDDQYHUVFKLOOHQGH
LQGLFDWRUHQZRUGWWRHJHNHQG+LMZLOGHYRRUNHXUHQYDQVWDNHKROGHUVKRQRUHUHQHQRRNLQGH
HYDOXDWLHEHWUHNNHQ]RGDWGXLGHOLMNZRUGWZDWGHGXXU]DDPKHLGYDQHHQPHONYHHKRXGHULMEHGULMI
LVVSHFLILHNYDQXLWKHWSHUVSHFWLHIYDQGLHHQHVWDNHKROGHU

'HVFKHLGLQJGLH9DQ&DONHURSGH]HPDQLHUPDDNWWXVVHQVXEMHFWLYLWHLWHQREMHFWLYLWHLWURHSWZHO
ZDWEH]ZDUHQRS'HYUDDJQDDUGHEHWHNHQLVYDQHHQLQGLFDWRUDOV¶GHPDDWVFKDSSHOLMNH

9DQ&DONHU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S,QGHVDPHQYDWWLQJSVWHOWKLM´=RNDQHHQPHONYHHKRXGHUHHQ
DQGHUHSHUFHSWLHYDQGXXU]DDPKHLGKHEEHQGDQHHQFRQVXPHQW'LWEHWHNHQWGDWGHSHUFHSWLHYDQ
EHODQJKHEEHQGHQPHHJHQRPHQPRHWZRUGHQZDQQHHUVXEMHFWLHYHHOHPHQWHQYDQGXXU]DDPKHLGZRUGHQ
JHNZDQWLILFHHUGµ2RNS´9HUVFKLOOHQGHEHODQJHQJURHSHQNLMNHQYHUVFKLOOHQGWHJHQ
GXXU]DDPKHLGDDQHQZHJHQKHWUHODWLHYHEHODQJYDQEHSDDOGHRQGHUGHOHQYDQGXXU]DDPKHLGDQGHUV'LW
EHWHNHQWGDWGHSHUFHSWLHYDQYHUVFKLOOHQGHEHODQJHQJURHSHQPRHWZRUGHQPHHJHQRPHQELMKHWEHSDOHQ
YDQGHRYHUDOOGXXU]DDPKHLGYDQPHONYHHEHGULMYHQµ'HQRRG]DDNGDDUWRHLVQLHWGXLGHOLMN
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
ZDDUGHULQJYDQGHODQGERXZ·LVKLHUYRRUDODDQGHRUGHJHZHHVW+LHUUHVWGHYUDDJZDDURPGH]H
H[WHUQHVRFLDOHGLPHQVLHWRWKHWGRPHLQYDQKHWVXEMHFWLHYHJHUHNHQG]RXPRHWHQZRUGHQHQ
ZDDURPGDWRRNQLHW]RXJHOGHQYRRURQGHUGHOHQYDQGHHFRORJLVFKHGLPHQVLH2RNGHNHX]H
YRRUHFRORJLVFKHLQGLFDWRUHQNDQQDPHOLMNYDULsUHQDIKDQNHOLMNYDQGHQDWXXURI
PLOLHXRUJDQLVDWLHGLHJHFRQVXOWHHUGZRUGW'DWJHOGWYHUGHUHYHQ]HHUYRRUGHZHJLQJYDQGH
YHUVFKLOOHQGHLQGLFDWRUHQWHQRS]LFKWHYDQHONDDUGRRUGLHYHUVFKLOOHQGHRUJDQLVDWLHV'DDU
NRPWQRJGHYUDDJELMLQZHONHPDWHGH]HVWDNHKROGHUVGHSRVLWLHVYDQGHJHPLGGHOGHFRQVXPHQW
JRHGUHSUHVHQWHUHQRPGDW]HYDQZHJHGHEHODQJHQGLH]HYHUWHJHQZRRUGLJHQYDDNHHQH[WUHPH
SRVLWLHLQQHPHQ.RUWRPKHWJHPDDNWHRQGHUVFKHLGWXVVHQVXEMHFWLHIHQREMHFWLHILVLQGH]H
YRUPQLHWWHKDQGKDYHQ

,QHHQSRJLQJRP¶KHWVXEMHFWLHYH·HQ¶KHWREMHFWLHYH·DQGHUVWHRQGHUVFKHLGHQ]RXKHWGH
YRRUNHXUYHUGLHQHQRPGLHVXEMHFWLYLWHLWWRWKDDUUHFKWWHODWHQNRPHQLQGHFRQVXOWDWLHYDQ
VWDNHKROGHUVRYHUEHODQJULMNHLQGLFDWRUHQPDDUPHGHRSJURQGYDQELMGUDJHQYDQH[SHUWVWH
EHVOLVVHQRIGLHLQGLFDWRUHQYDQXLWV\VWHPDWLVFKGDWZLO]HJJHQFRQFHSWXHHORRJSXQWHHQSODDWV
YHUGLHQHQ9DQVXEMHFWLYLWHLWLVGDQYRRUDOVSUDNHELMGHLQYORHGYDQGHVWDNHKROGHUVRSGHNHX]H
WHUZLMOHUYDQREMHFWLYLWHLWVSUDNHLVELMHHQZHWHQVFKDSSHOLMNHVFUHHQLQJRSFRQFHSWXHOH
LQSDVEDDUKHLGHQODWHUGHPHWLQJYDQSUHVWDWLHV

+HWYHUZHUNHQYDQKHWYHUVFKLOOHQGJHZLFKWGDWVWDNHKROGHUVWRHNHQQHQDDQGHRQGHUVFKHLGHQ
GLPHQVLHVYDQGXXU]DDPKHLGLQGHPHWKRGRORJLHYHUGLHQWJHHQQDYROJLQJ%HWHULVKHWGLH
VXEMHFWLHYHHQQRUPDWLHYHYLVLHVRSGXXU]DDPKHLGYRRUORSLJWHODWHQYRRUZDW]H]LMQ9HUYROJHQV
NXQQHQPHWLQJHQSODDWVYLQGHQDDQGHKDQGYDQRYHUHHQJHNRPHQLQGLFDWRUHQHQNXQQHQGH
UHVXOWDWHQSHUWKHPDHQRISHULQGLFDWRULQ]LFKWHOLMNZRUGHQJHPDDNW'LHUHVXOWDWHQYRUPHQGDQ
HHQJRHGYHUWUHNSXQWYRRUGLVFXVVLHWXVVHQGHVWDNHKROGHUVRYHUGHGXXU]DDPKHLGYDQKHW
EHGULMI'DQ]LMQLQLHGHUJHYDO]RYHHOPRJHOLMN¶REMHFWLHYH·PHHWUHVXOWDWHQHQ¶VXEMHFWLHYH·
DSSUHFLDWLHVHQLQWHUSUHWDWLHVGDDUYDQJRHGWHRQGHUVFKHLGHQ

7UDQVIRUXPPHWHQYDQV\VWHHPLQQRYDWLHV

7UDQVIRUXPLVHHQLQLWLDWLHIYDQGH1HGHUODQGVHRYHUKHLGRPGXXU]DPHLQQRYDWLHVWHRQWZLNNHOHQ
YRRUODQGERXZLQHHQYHUVWHGHOLMNWHRPJHYLQJ+HWSURMHFWOLHSYDQWRW'HDFWLYLWHLWHQ
YDQ7UDQVIRUXP]LMQRSHHQDQGHUHPHWKRGRORJLVFKHOHHVWJHVFKRHLGGDQKHWZHUNYDQ9DQ
&DONHU7UDQVIRUXPNULWLVHHUWGHNODVVLHNHPDQLHURPQRJVWHHGV¶HHQJRXGHQVWDQGDDUG·YRRU
GXXU]DDPKHLGVPHWLQJWH]RHNHQDOVRISUHFLHVGXLGHOLMN]RX]LMQZDWKHWHLQGGRHOPRHW]LMQ
ZDDUQDDUZHKHEEHQWHVWUHYHQYRRULHGHUYDQGHGULHGLPHQVLHV'HZHUNHOLMNKHLGZDDULQZLM
OHYHQLVQLHWVWDWLVFKHQGDWJHOGW]HNHUYRRUGHLQQRYDWLHYHODQGERXZLQHHQPHWURSROLWDQH
FRQWH[W]RVWHOW7UDQVIRUXP'DDUYLQGHQLQHHQHYROXWLRQDLUDGDSWLHIG\QDPLVFKSURFHVHQPHW
EHWURNNHQKHLGYDQYHOHVWDNHKROGHUVV\VWHHPLQQRYDWLHVLQGHJRHGHULFKWLQJSODDWV(ULVELM
GXXU]DDPKHLGVYUDDJVWXNNHQVSUDNHYDQ¶ZLFNHGSUREOHPV·HQGDDURPLVHHQWUDQVGLVFLSOLQDLUH
DDQSDNQRGLJZDDUELMGHYHUVFKLOOHQGHVWDNHKROGHUVKXQYLVLHRSGXXU]DDPKHLGLQEUHQJHQ'H
ZHWHQVFKDSNDQZDDUZHQVHOLMNHQQRGLJGHKHOSHQGHKDQGELHGHQ0HGHZHUNHUVDDQGH
DFWLYLWHLWHQYDQ7UDQVIRUXPEHURHSHQ]LFKH[SOLFLHWRSKHWZHUNYDQ%U\DQ1RUWRQ
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S'HNULWLHNGLH]LMRS
1RUWRQXLWHQLVGDWKLMWHYDDJEOLMIWHQRQGXLGHOLMNLVZDDUKLMULFKWLQJ]RXPRHWHQJHYHQDDQFRQFUHWH



$UQRXW)LVKHUHYDOXHHUWVDPHQPHWDQGHUHQGHDFWLYLWHLWHQYDQ7UDQVIRUXPYDQXLW
GXXU]DDPKHLGVSHUVSHFWLHILQHHQDUWLNHO¶7UDQVIRUXPV\VWHPLQQRYDWLRQWRZDUGVVXVWDLQDEOH
IRRG$UHYLHZ·=LMVOXLWHQLQGH]HHYDOXDWLHDDQELMGHGULHGLPHQVLRQDOLWHLWYDQGXXU]DDPKHLG
LQGHWULSOHSERWWRPOLQHIRUPXOHHHQRSWLPDOLVDWLHYDQGHGULHGLPHQVLHVSHRSOHSODQHW
SURILW2YHUGHYDVWVWHOOLQJYDQLQGLFDWRUHQHQKHWPHWHQGDDUYDQ]HJJHQ)LVKHUHDJHKHHOLQ
RYHUHHQVWHPPLQJPHW9DQ&DONHUGDWHUYHUVFKLOOHQGHRSYDWWLQJHQRYHUGXXU]DDPKHLGEHVWDDQ
ELMYHUVFKLOOHQGH¶VWDNHKROGHUV·'LHYHUVFKLOOHQ]RYHUYROJHQGHDXWHXUVXLWHQ]LFKLQHHQ
YHUVFKLOOHQGHZDDUGHULQJYDQKHWVRRUWHOLMNJHZLFKWYDQGHGULHGLPHQVLHVYDQGXXU]DDPKHLG
´7KHSRVLWLRQRIWKHVWDNHKROGHUGHWHUPLQHVWKHYDOXHDWWULEXWHGWRHLWKHUGLPHQVLRQµ'DW
OHLGWWRWGHNOHPPHQGHYUDDJ+RHNRPMHWRWDFWLHPHW]R·QYHUVFKHLGHQKHLG"+HWDQWZRRUGLV
GDWKHWJH]DPHQOLMNRSVWHOOHQYDQVFHQDULR·VGLHYHUVFKLOOHQGHSHUVSHFWLHYHQWRWXLWGUXNNLQJ
EUHQJHQYHUGHUNDQEUHQJHQ-HVSUHHNWRRNWHYRUHQDIPHWHONDDUZDWMHZLOWEHUHLNHQHQKRH
MHGDWJDDWPHWHQ)LVKHUHDDGYLVHUHQXLWHLQGHOLMNRPELMKHWPHWHQYDQGXXU]DDPKHLGYRRUDO
UHODWLHYHZDDUGHQYDVWWHVWHOOHQZDQWHHQDEVROXXWHLQGGRHOLVHUQLHW9HUGHUGDQ¶EHQFKPDUNLQJ·
NRPHQZHQLHW9RRUGHGXXU]DDPKHLGVPHWLQJYDQDFWLYLWHLWHQYDQ7UDQVIRUXPLVJHNR]HQYRRU
KHWYDVWVWHOOHQYDQHHQEDVLVVFHQDULREDVHOLQHVFHQDULRZDDUPHHODWHUHSUHVWDWLHVYHUJHOHNHQ
NXQQHQZRUGHQ

)LVKHUHDYHUZLM]HQYRRUGHGXXU]DDPKHLGVSUHVWDWLHVYDQDOOH7UDQVIRUXPSURMHFWHQQDDUHHQ
VWXGLHYDQ%ORQN0LOLHXDGYLHV%ORQNHDGHOHQKHWXLWJDQJVSXQWYDQGHRSGUDFKWJHYHUKHWLV
EHWHUWHVSUHNHQRYHUGXXU]DPHRQWZLNNHOLQJGDQRYHUGXXU]DDPKHLGRPGDWHHQYDVWHLQGGRHO
QLHWLVWHEHSDOHQ9HUGHUGHOHQ]LMGHRSYDWWLQJGDWKHWJDDWRPHHQEDODQVWXVVHQGULHGLPHQVLHV
%ORQNHD]LHQ]LFKYRRUHHQPRHLOLMNHRSJDYHJHSODDWVW]LMPRHWHQ]LFKPHWKRGRORJLVFK
UHNHQVFKDSJHYHQYDQHHQJURWHYHUVFKHLGHQKHLGDDQSURMHFWHQGLHWRFKYROJHQVHHQJHQHULHNH
PHWKRGHWHFRQWUROHUHQPRHWHQ]LMQRSKXQGXXU]DDPKHLGVSUHVWDWLHV

'DWOHLGWWRWHHQ]HHULQWHUHVVDQWHH[HUFLWLH%ORQNHDEHSDOHQDOVHHUVWHVWHHGVGH
V\VWHHPJUHQ]HQYDQKHWWHPHWHQREMHFW'DWEHWHNHQWGDWYHUVFKLOOHQGHGLPHQVLHVLQEHHOG
NRPHQGHORNDOHLPSDFWYDQHHQLQLWLDWLHIGHDDQYRHUNHWHQHQGHNODQWNHWHQGHZHUHOGZLMGH
LPSDFWWHPHWHQYLDHHQOHYHQVF\FOXVDQDO\VHYDQKHWSURGXFWHQLQYORHGHQRSV\VWHHPQLYHDX
DOVJHYROJYDQGHYHUDQGHULQJLQGHZDDUGHYDQSURGXFWHQ

1D]RHHUVWQDXZNHXULJWHKHEEHQEHSDDOGZDDUYHUDQGHULQJHQRSV\VWHHPQLYHDX]XOOHQJDDQ
SODDWVYLQGHQKDQWHUHQ%ORQNHDEHVWDDQGHPHWKRGHQYDQGXXU]DDPKHLGVPHWLQJRPYDVWWH
VWHOOHQZDWGHLPSDFWYDQGHYHUDQGHULQJHQ]DO]LMQ0HQVHQUHFKWHQDUEHLGVRPVWDQGLJKHGHQHQ
GLHUHQZHO]LMQ]LMQLQGLFDWRUHQYRRUGHSHRSOHGLPHQVLH'HLPSDFWRSKXPDQHJH]RQGKHLGYDQ
GLHU]LHNWHQHQKHWJHYDDUYDQYHUVSUHLGLQJYDQGLHU]LHNWHQLQKHWDOJHPHHQEHKRUHQWRWGH
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DFWLHV+LM]RX]LFKJHHQUHNHQVFKDSJHYHQYDQKHWIHLWGDWKHWELMGXXU]DDPKHLGJDDWRPHHQSURFHVYDQ
VRFLDDOOHUHQZDDUELMYHUVFKLOOHQGHDFWRUHQEHWURNNHQ]LMQ]LHEHLGHJHQRHPGHSDJLQD·V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
SODQHWGLPHQVLHHYHQDOVGHODQGVFKDSSHOLMNHNZDOLWHLW%LMQLHXZHSURGXFWHQVSHOHQLQGLFDWRUHQ
DOVGHJH]RQGKHLGYDQPHQVHQHQDQGHUHZHOYDDUWVHIIHFWHQELMYRRUEHHOGGHHPDQFLSDWLHYDQGH
YURXZHHQURO

1HWDOVELM9DQ&DONHUVSHHOWRRNELMKHWZHUNYDQ7UDQVIRUXPGHVXEMHFWLHYHLQEUHQJHHQURO
+HWJHJHYHQGDW%ORQNHD]LFKLQGHNHX]HYDQLQGLFDWRUHQSHUSURMHFWGRRUGH
V\VWHHPDIEDNHQLQJPRHWHQODWHQOHLGHQEUHQJWVRPVWRWRQJHZRQHNHX]HV1LHWYRRUHONH
LQGLFDWRU]LMQRSHHQNZDQWLWDWLHYHPDQLHUZDDUGHQYDVWWHVWHOOHQ6RPVPRHWGHPHWLQJPHHU
NZDOLWDWLHIJHEHXUHQHQGDWJHHIWGDQPHHUUXLPWHYRRUVXEMHFWLHYHEHRRUGHOLQJ

'HFRPPXQLFDWLHRYHUGHUHVXOWDWHQYDQGHPHWLQJHQLVEHODQJULMN,QGHPDQLHUZDDURS%ORQN
HDGDDURYHUVSUHNHQNRPWKHWSXQWYDQVXEMHFWLYLWHLWHQREMHFWLYLWHLWLQQRJZDWVWHUNHUHYRUP
QDDUYRUHQ%ORQNHDVWHOOHQYRRURPGRRUPLGGHOYDQNOHXUHQ]LFKWEDDUWHPDNHQZDWGH
GXXU]DDPKHLGVSUHVWDWLHV]LMQ=REHWHNHQWURRGHHQQHJDWLHYHXLWVODJWHQRS]LFKWHYDQKHW
EDVLVVFHQDULR'DQLVHULHWV]RGDQLJPLVPHWKHWSURMHFWGDWKHU]LHQLQJYDQGHXLWJDQJVSXQWHQ
QRGLJLV%ORQNHDHUNHQQHQGDWKHWWRHNHQQHQYDQHHQUHODWLHIJHZLFKWDDQGHYHUVFKLOOHQGH
LQGLFDWRUHQQLHWZDDUGHYULMLV9RRUGHQRRG]DDNRPWRFKQRUPDWLHYHXLWVSUDNHQWHGRHQ
EHURHSHQ]LM]LFKRSGHJUHQ]HQYDQKHWJOREDOHHFRV\VWHHPGLHLQDFKWJHQRPHQPRHWHQZRUGHQ
%LQQHQGLHJUHQ]HQPRHWHQZHQDDUHHQKRJHUQLYHDXYDQZHO]LMQWHUZLMOGDWZHO]LMQVQLYHDXQLHW
LVJHGHILQLHHUG'DWEHWHNHQWGDWKHWKLHURPUHODWLHYHZDDUGHQJDDW'LWLQWHJHQVWHOOLQJWRW
VRPPLJHDQGHUHGLQJHQZDDUZHHFKWYDQDIZLOOHQGLH]LMQQLHWUHODWLHI]RDOVRQGHUYRHGLQJ
VWHUIWHDDQLQIHFWLH]LHNWHQNLQGHUVWHUIWHDOGXV%ORQNHD'H]HRSPHUNLQJODDW]LHQGDWKHWELM
KHWVWUHYHQQDDUGXXU]DPHRQWZLNNHOLQJWRFKQRGLJNDQ]LMQGXLGHOLMNHGRHOHQWHIRUPXOHUHQDOV
ZHLHWVZLOOHQEHUHLNHQ

:DWGHVRFLDOHGLPHQVLHEHWUHIWPHUNHQ%ORQNHDWHQVORWWHRSGDWGHSURMHFWHQYDQ7UDQVIRUXP
]HOGHQKHWYHUEHWHUHQYDQVRFLDOHRPVWDQGLJKHGHQDOVSULRULWHLWKDGGHQ'DDURPKHEEHQ]LM
SUHVWDWLHVYRRUGLHGLPHQVLHRRNQLHWJHPHWHQ7RFKDFKWHQ%ORQNHDKHWYDQEHODQJRSGLWSXQW
GHPHWKRGRORJLHYHUGHUWHRQWZLNNHOHQRP]R]HOIVRSSURGXFWQLYHDXWHEHRRUGHOHQZDWGH
LPSDFWHUYDQLVRSGHDUPRHGHVLWXDWLHHOGHUVLQGHZHUHOG'DW]RXGDQNXQQHQGRRUPLGGHOYDQ
HHQVRFLDOHOHYHQVF\FOXVDQDO\VH

0HWHQYDQPXOWLIXQFWLRQHOHODQGERXZ
9DQPXOWLIXQFWLRQHOHODQGERXZLVVSUDNHDOVHHQDJUDULVFKEHGULMI]LMQDFWLYLWHLWRSKHWJHELHGYDQ
YHHKRXGHULMDNNHURIWXLQERXZNRSSHOWDDQDFWLYLWHLWHQDOV]RUJUHFUHDWLHHGXFDWLH
NLQGHURSYDQJDJUDULVFKQDWXXUHQODQGVFKDSVEHKHHUHQGHSURGXFWLHHQYHUNRRSYDQ
VWUHHNSURGXFWHQ'LWLVGHGHILQLWLHGLHLQ1HGHUODQGLVJHKDQWHHUGYRRUKHWZHUNYDQGH
7DVNIRUFH0XOWLIXQFWLRQHOH/DQGERXZ2QJHWZLMIHOG]LMQHUDQGHUHDFWLYLWHLWHQ
GHQNEDDUGLHPHWKHWSULPDLUHDJUDULVFKHEHGULMIWHFRPELQHUHQ]LMQ9RRUGH1HGHUODQGVHVLWXDWLH
]LMQGHKLHUYHUPHOGHFDWHJRULHsQGHEHODQJULMNVWH+HWGRHOYDQGHPXOWLIXQFWLRQHOHODQGERXZLV
HHQPRWRUWHYRUPHQYRRUHHQYHHO]LMGLJHQRQGHUQHPHQGSODWWHODQG
%LMKHWPHWHQYDQGHLPSDFWYDQGHPXOWLIXQFWLRQHOHODQGERXZVSHHOWKHWJHELHGZDDULQGLH
DFWLYLWHLWSODDWVYLQGWDOVFRQWH[WHHQEHODQJULMNHURO'LHLQYDOVKRHNGHEHWHNHQLVYRRUKHWJHELHG
LVWHUXJWHYLQGHQLQHHQLQVWUXPHQWGDWKHW3UDNWLMNRQGHU]RHN3ODQW	2PJHYLQJLQKHHIW

%ORQNHDS
%ORQNHDS
%ORQNHDS
%ORQNHDS
%ORQNHDS


RQWZLNNHOGYRRUGHFHUWLILFHULQJYDQPXOWLIXQFWLRQHOHEHGULMYHQ'HFULWHULD]LMQRSJHVWHOGLQ
QDXZRYHUOHJPHWYHUWHJHQZRRUGLJHUVXLWYHUVFKLOOHQGHJHELHGHQ'HGULHGLPHQVLHVYDQ
GXXU]DDPKHLGYRUPHQGHKRRIGVWUXFWXXUYRRUGHLQGHOLQJYDQGHFHUWLILFHULQJVFULWHULD
'HKRRIGLQGHOLQJYDQGHFULWHULDLVDOVYROJW
3HRSOH 3ODQHW 3URILW
%HHOGNZDOLWHLW 1DWXXU	/DQGVFKDS (FRQRPLH	RQGHUQHPHUVFKDS
&XOWXXUKLVWRULH 0LOLHX *DVWYULMKHLG	
NODQWWHYUHGHQKHLG
*HPHHQVFKDS :DWHUEHUJLQJ $UEHLG
2PZRQHQGHQ 9HUNHHU 
'LHUHQZHO]LMQ (QHUJLH 
5HFUHDWLH  
=RUJHQ.LQGHURSYDQJ  
(GXFDWLH  
*H]RQGKHLG  

'H]HWKHPD·V]LMQLQHHQJHGUDJVFRGHEHWUHNNHOLMNJHGHWDLOOHHUGXLWJHZHUNW'LHFRGHYRUPWJHHQ
RQGHUGHHOYDQGHFHUWLILFHULQJPDDUPDDNWKHWZHOPRJHOLMNRPGHEHGULMYHQQDXZNHXULJWH
PRQLWRUHQHQHYHQWXHHORSKXQDFKWHUEOLMYHQGHSUHVWDWLHVDDQWHVSUHNHQ9RRUHHQ
EHRRUGHOLQJYDQGHELMGUDJHYDQHHQEHGULMIDDQGHJHELHGVNZDOLWHLWHQGXVYRRUGH
JHELHGVFHUWLILFHULQJVSHHOWGH]HFRGHJHHQURO:HOODDWKHWYRRUEHHOGYDQGLHFRGH]LHQGDWKHW
PRJHOLMNLVRPEHWUHNNHOLMNSUHFLHVGHSUHVWDWLHVYDQHHQEHGULMIWHPRQLWRUHQ
'HSUHVWDWLHVYDQGHEHGULMYHQZRUGHQ]LFKWEDDUJHPDDNWLQFLUNHOGLDJUDPPHQ]RGDWGLUHFW
GXLGHOLMNLVZDWGHSUHVWDWLHVYDQKHWEHGULMI]LMQRSGLHRQGHUGHOHQGLHYDQEHODQJ]LMQYRRUGH
JHELHGVFHUWLILFHULQJ'HSUHVHQWDWLHLQHHQFLUNHOGLDJUDPFRQIURQWHHUWRRNPHWGHYUDDJKRH
JURRWGHGHOHQYDQKHWFLUNHORSSHUYODNWHQRS]LFKWHYDQHONDDUPRJHQ]LMQ'HRSVWHOOHUVYDQGH
FULWHULDJHYHQ]LFKZHOUHNHQVFKDSYDQGHPRHLOLMNKHLGRPHHQZHJLQJWRHWHSDVVHQRSGH
GLPHQVLHVYDQGXXU]DDPKHLGHQRRNRSGHWKHPD·VSHUGLPHQVLH=HKHEEHQHUYRRUJHNR]HQRP
LHGHUH¶3·HYHQYHHOUXLPWHWHJHYHQ'DDUPHHLVHHQDQWZRRUGJHJHYHQRSHHQNZHVWLHGLH
VWHHGVDDQGHRUGHLVGHWRHNHQQLQJYDQKHWUHODWLHYHJHZLFKWDDQGHLQGLFDWRUHQ
+HWYDOWRSGDWGHEHWHNHQLVYDQGHVRFLDOHGLPHQVLHUHODWLHIJURRWLVLQGH]HVHWYDQFULWHULD7RW
GLHGLPHQVLHZRUGWHHQKHHODDQWDO]DNHQJHUHNHQGGDWLQUHODWLHWRWGHRPJHYLQJYDQEHODQJ]LMQ
=HKHEEHQHFKWHUPLQGHUYDQGRHQPHWGHYUDDJQDDUGHWRHNRPVWEHVWHQGLJKHLGYDQ
RQWZLNNHOLQJHQ'DWJHOGWHLJHQOLMNYRRUDOOHWKHPD·VGLHDDQGHRUGHNRPHQ=HKHEEHQWHPDNHQ
PHWHVWKHWLVFKHRYHUZHJLQJHQPHWFXOWXXUEHKRXGHQRYHUGUDFKWPHWZHO]LMQGLHUHQZHO]LMQ
]RUJNLQGHURSYDQJUHFUHDWLHJH]RQGKHLG'DW]LMQDOOHPDDOEHJULMSHOLMNHWKHPD·VYDQXLWKHW
SHUVSHFWLHIYDQGHEHWHNHQLVYDQHHQEHGULMIYRRUGHNZDOLWHLWYDQKHWJHELHGHQGHEUHGHUH
VDPHQOHYLQJ7RFKWUHHGW]RHHQYHUZLMGHULQJRSWHQRS]LFKWHYDQGHRRUVSURQNHOLMNHEHWHNHQLV
YDQGHVRFLDOHGLPHQVLHLQGH%UXQGWODQGGHILQLWLHHQLVRSQLHXZGHWHVWHUNHXLWEUHLGLQJYDQGH

9LMQHDS
=LH9LMQHDSZDDUKHWLQLWLDWLHIXLW+HW*URHQH:RXGZRUGWJHQRHPGGDWDOVGRHOYRRU
GHJHELHGVRQWZLNNHOLQJKHWHYHQZLFKWWXVVHQGHGULHS·VQRHPW
7DEHORSS9LMQHD'LWLVGHYROOHGLJHVHW]RQGHUGHEHSHUNLQJRSJURQGYDQ
¶PRHLOLMNPHHWEDDU·RI¶DOLQDQGHUHZHWHQUHJHOJHYLQJRQGHUJHEUDFKW·
9LMQHDS
9LMQHDS
9LMQHDS


LQWUDJHQHUDWLRQHOHGLPHQVLHDDQGHRUGHRIZHOGHDDQGDFKWYRRUGHNZDOLWHLWYDQGHQXOHYHQGH
JHQHUDWLHV'DDUPHHLVRYHULJHQVQLHWJH]HJGGDWGHNZDOLWDWLHYHRQWZLNNHOLQJYDQHHQJHELHG
RQEHODQJULMNLVPDDUGXXU]DDPKHLGLVQLHWGHWHUPGLH]LFKDOVHHUVWHRSGULQJWRPGLHELMGUDJHWH
NDUDNWHULVHUHQ
7RWVORWHHQYRRUGLWERHN]HHULQWHUHVVDQWYRRUEHHOGYDQHHQPXOWLIXQFWLRQHHOEHGULMILVGH
(HPODQGKRHYHWH%XQVFKRWHQ-XLVWLQKHWPXOWLIXQFWLRQHOHNDUDNWHUYDQKHWEHGULMIKHHIW
RSULFKWHU-DQ+X\JHQERHUHFRQRRPHQILORVRRIGHILORVRILHYDQ'RR\HZHHUGPHWKDDU
DDQGDFKWYRRUGLYHUVLWHLWHQEDODQVSUDNWLVFKKDQGHQHQYRHWHQJHJHYHQ'HGLYHUVLWHLWLV
JURRWHULVHHQZLQNHOPHWELRORJLVFKHSURGXFWHQKLMGRHWDDQQDWXXUEHKHHUGH(HPODQGKRHYHLV
HHQ]RUJERHUGHULMHU]LMQSURJUDPPD·VYRRUUHFUHDWLHHQHGXFDWLHHQKLMELHGWYHUJDGHUHQ
EH]LQQLQJVPRJHOLMNKHGHQ¶%DODQV·NRPWLQGH(HPODQGKRHYHWRWXLWGUXNNLQJLQKHW
EHGULMIVV\VWHHPVWHUNHLQWHJUDWLHYDQSURILWHQSODQHWHQGDWZHHUJHULFKWRSGHRPJHYLQJHQGH
EH]RHNHUSHRSOH+X\JHQZLOYDQXLWHHQSHUVRRQOLMNJHYRHOGHYHUDQWZRRUGHOLMNKHLGRSGH]H
PDQLHUFXOWXXUYRUPHQGEH]LJ]LMQZHWHQGKRHVWHUNPRWLHYHQWRWFXOWXXUYRUPLQJYHUZRHVWHQG
GDQZHOKHOHQGNXQQHQGRRUZHUNHQ=RFRPELQHHUWKLM'RR\HZHHUGLDDQVHWKHPD·VPHW
ERHUHQGHXJG]DDPKHLGLQGH]LQYDQ7KRPSVRQDOVVWLPXOHUHQGYRRUEHHOGYDQHHQPDQLHUYDQ
OHYHQHQZHUNHQGLHPRGHOZLOVWDDQYRRUHHQGXXU]DPHUHZHUHOG
%HYLQGLQJHQRSEDVLVYDQVSHFLILHNHLQGLFDWRUHQVHWV

,QDOOHGULHGHEHQDGHULQJHQ9DQ&DONHU7UDQVIRUXPHQPXOWLIXQFWLRQHOHODQGERXZLVGH
%UXQGWODQGGHILQLWLHKHWYHUWUHNSXQW(HQYHUDQWZRRUGLQJYDQHHQEHSDDOGUDDPZHUN]RDOVGDW
LQKRRIGVWXNWHUVSUDNHNZDPLVQLHWGLUHFWYRRUKDQGHQ:HO]LMQGHEHQDGHULQJHQYDQ9DQ
&DONHUHQ7UDQVIRUXPHONDDUVWHJHQYRHWHULQZLMVJHULJH]LQHUNRPWHHQYHUVFKLOOHQGHQRUPDWLHYH
RULsQWDWLHLQQDDUYRUHQ9DQ&DONHUJDDWEHWUHNNHOLMNRQEHNRPPHUGXLWYDQGHPRJHOLMNKHLGRP
GXXU]DDPKHLGWHPHWHQELQQHQ7UDQVIRUXPZRUGWGLHJHGDFKWHJHSUREOHPDWLVHHUGLQ
SUDJPDWLVWLVFKH]LQ:DWEHLGHEHQDGHULQJHQRYHULJHQVZHOGRHQLVKHWYHUELQGHQYDQ
LQGLFDWRUHQDDQGHGULHGLPHQVLHVYDQGXXU]DDPKHLG'HGULHGLPHQVLRQDOLWHLWYDQGXXU]DDPKHLG
YRUPWRRNGHDFKWHUJURQGYDQGHFULWHULDYRRUKHWPHWHQYDQGHELMGUDJHYDQPXOWLIXQFWLRQHOH
ODQGERXZDDQHHQJHELHG0HWKRGLVFKLVGHPHHWPHWKRGHRSHHQVWHYLJHELMGUDJHYDQXLWGH
SUDNWLMNJHVWRHOGWUDQVGLVFLSOLQDLU

'HPDQLHUZDDURSGHLQGLFDWRUHQZRUGHQJHNR]HQYHUVFKLOWSHUVHW,QDOOHGULHGH
EHQDGHULQJHQLVHUSODDWVYRRUGHLQEUHQJYDQVWDNHKROGHUV%LM9DQ&DONHUEHSHUNWGLH]LFKWRWGH
H[WHUQHVRFLDOHGLPHQVLH%LM7UDQVIRUXPLVGLHYHHOEUHGHU'DDUYLQGWHHUVWHHQV\VWHHPDQDO\VH
SODDWV]RGDWGXLGHOLMNLVRSZHONHVFKDDOGXXU]DDPKHLGVDVSHFWHQHHQUROVSHOHQ2SJURQGYDQ
GLHDQDO\VHZRUGWGHNHX]HYDQVWDNHKROGHUVEHSDDOG'H]HVWDNHKROGHUVVWHOOHQYHUYROJHQVYDVW
ZHONHLQGLFDWRUHQQRGLJ]LMQ'HFULWHULDYRRUGHPXOWLIXQFWLRQHOHODQGERXZ]LMQWRWVWDQG
JHNRPHQQDYHHOYXOGLJRYHUOHJPHWEHODQJKHEEHQGHQLQYHUVFKLOOHQGHJHELHGHQ(HQ
PXOWLIXQFWLRQHHOEHGULMILVGXLGHOLMNRQGHUGHHOYDQKHWJHELHGDOVV\VWHHP


'DWEOLMNWRRNLQELMYRRUEHHOGDFKWHUJURQGVWXGLHVGLHGH:DJHQLQJHQ8QLYHUVLWHLWYHUULFKWWHWHQ
EHKRHYHYDQKHWSURMHFW0XOWLIXQFWLRQHOHODQGERXZ,QKHWUDSSRUW'\QDPLHNHQUREXXVWKHLGYDQ
PXOWLIXQFWLRQHOHODQGERXZ2RVWLQGLHNRPWKHWZRRUGGXXU]DDPKHLGQLHWYRRUHQHYHQPLQKHW
ELMYRHJOLMNQDDPZRRUGGXXU]DPHLQYHUZLM]LQJQDDUGHDFWLYLWHLWHQLQ+HW*URHQH:RXG'H]HOIGH
FRQFOXVLHNDQJHWURNNHQZRUGHQXLWKHWUDSSRUWXLWGDWGHLPSDFWYDQGHPXOWLIXQFWLRQHOHODQGERXZ
LQ1HGHUODQGLQGHMDUHQPHHW9HQHPDHD
=LHYRRUHHQEHVFKULMYLQJYDQGH(HPODQGKRHYH&LW\VLGH2DVLVYDQ6WLMQ3RVWHPD
,QEH]RFKW*DUHWK-RQHVHHQVWXGHQWYDQ6DOIRUG8QLYHUVLW\GH(HPODQGKRHYHHQEHVFKUHHIKHW
EHGULMILQWHUPHQYDQGHDVSHFWHQOHHUYDQ'RR\HZHHUG]LH
KWWSZZZGRR\VDOIRUGDFXNXVLQJHHPVXVWKWPOJHUDDGSOHHJGRSMDQXDUL


1RUPDWLYLWHLWVSHHOWHHQUROLQGHGULHEHQDGHULQJHQ9DQ&DONHUPDDNWHHQVFKHUSRQGHUVFKHLG
WXVVHQ¶VXEMHFWLHI·HQ¶REMHFWLHI·YDVWVWHOEDUHLQGLFDWRUHQ¶2EMHFWLHI·LVGDQPHWZHWHQVFKDSSHOLMNH
]HNHUKHLGYHUERQGHQHQ¶VXEMHFWLHI·PHWGHLQEUHQJYDQPDDWVFKDSSHOLMNHVWDNHKROGHUV9RRU
7UDQVIRUXPVSHHOWHHQGHUJHOLMNRQGHUVFKHLGQLHW$OOHDDQGDFKWJDDWXLWQDDUKHWLQWHUPXOWLHQ
WUDQVGLVFLSOLQDLUHNDUDNWHUYDQNHQQLV'HYUDJHQNRPHQRSXLWGHSUDNWLMNHYHQDOVGHGRHOHQHQ
LMNSXQWHQ'HZHWHQVFKDSNDQRSEHSDDOGHPRPHQWHQLQKHWSURFHVKXOSELHGHQ'HWRHNHQQLQJ
YDQHHQUHODWLHIJHZLFKWDDQGHGLPHQVLHVYLQGWYRRUGHPXOWLIXQFWLRQHOHODQGERXZXLWHLQGHOLMN
RSHHQSUDJPDWLVFKHPDQLHUSODDWVLHGHUHGLPHQVLHNULMJWHHQJHOLMNJHZLFKW

'HYHUVFKLOOHQLQYLVLHRSGHUROYDQNHQQLVELM9DQ&DONHUHQ7UDQVIRUXPEOLMNHQJHHQ
EHOHPPHULQJWHYRUPHQRPWHPHWHQRSPDQLHUHQGLHVWHUNHJHOLMNHQLVYHUWRQHQ$OVKHWRSGH
NHX]HYDQLQGLFDWRUHQDDQNRPWKDQWHUHQ%ORQNHDGLHPHWLQJHQGHGHQYRRUGH7UDQVIRUXP
DFWLYLWHLWHQEHNHQGHPHWKRGHQHQLQGLFDWRUHQ(ULVppQRSPHUNHOLMNYHUVFKLOGDQN]LMGH
V\VWHHPDQDO\VHLQGH7UDQVIRUXPFRQWH[WNRPHQWZHHWKHPD·VVFKHUSHULQEHHOGGH
LQWHUQDWLRQDOHGLPHQVLHHQRRNGHLPSDFWRSGHRPJHYLQJYDQHHQQLHXZSURMHFW'LH
LQWHUQDWLRQDOHGLPHQVLHLVMXLVWGRRUGHVXEMHFWLHYHLQVWHHNYRRUGHNHX]HYDQLQGLFDWRUHQELM9DQ
&DONHUEXLWHQEHHOGJHEOHYHQ0HWDQGHUHZRRUGHQGLHYRQGHQGHJHUDDGSOHHJGHVWDNHKROGHUV
QLHWEHODQJULMNJHQRHJ

(HQYHUJHOLMNLQJYDQGHGULHEHQDGHULQJHQWRRQWRSQLHXZDDQKRHODVWLJHHQRQGHUZHUSDOV
GLHUHQZHO]LMQWHSRVLWLRQHUHQLV%LM9DQ&DONHUHQRRNELMGHVHWFULWHULDYRRUPXOWLIXQFWLRQHOH
ODQGERXZEHKRRUWGDWRQGHUZHUSWRWGHH[WHUQHVRFLDOHGLPHQVLH9RRU%ORQNHDEHKRRUWKHW
WRWGHSODQHWGLPHQVLH]RDOVGDWRRNYRRUKHW:85/(,HQGH)$2KHWJHYDOZDV

&RQFOXVLHV

,QGLWKRRIGVWXNEOLMNWGDWKHWJRHGPRJHOLMNLVRP¶GXXU]DPHODQGERXZ·WHRSHUDWLRQDOLVHUHQ
LQLQGLFDWRUHQVHWVHQ]RPHHWEDDUWHPDNHQ

9RRUGHRQGHU]RFKWHLQGLFDWRUHQVHWVEOLMNWGHGULHGLPHQVLRQDOLWHLWYDQGH%UXQGWODQGGHILQLWLH
RYHUKHWDOJHPHHQOHLGHQGWH]LMQ,QHHQDDQWDOVHWVLVGHVRFLDOHGLPHQVLHQLHWJHwQWHJUHHUGLQGH
PHWLQJYDQGHWRWDOHGXXU]DDPKHLG(82(62RILVGLHEHSHUNWWRWHHQDDQWDOWKHPD·VDOV
VFKROLQJKRHYHHOKHLGZHUNHWF

9HHOYUDJHQGLHLQGHDOJHPHQHGLVFXVVLHRYHUGXXU]DDPKHLGVLQGLFDWRUHQHHQUROEOLMNHQWH
VSHOHQNRPHQQLHW]RH[SOLFLHWDDQGHRUGHELMGHIRUPXOHULQJYDQLQGLFDWRUHQVHWVYRRUGXXU]DPH
ODQGERXZ+HWYUDDJVWXNYDQKHWWHNLH]HQUDDPZHUNRIGHYUDDJRIHHQWRHNRPVWJHRULsQWHHUG
GDQZHOHHQJHwQWHJUHHUGSHUVSHFWLHIJHNR]HQPRHWZRUGHQNRPWQLHWH[SOLFLHWWHUVSUDNH
3ULQFLSLHHOZLMVJHULJHNHX]HVNRPHQZHOZHHUVWHUNHUDDQGHRUGHELMGHVSHFLILHNHUHVHWV9DQ
&DONHUVFKULMIWYDQXLWHHQPRGHUQZLMVJHULJSDUDGLJPDPHWVFKHUSRQGHUVFKHLGWXVVHQ
ZHWHQVFKDSSHOLMNHHQQLHWZHWHQVFKDSSHOLMNHNHQQLV7UDQVIRUXPZLMVWHHQGHUJHOLMNRQGHUVFKHLG
JHKHHOLQSUDJPDWLVWLVFKHJHHVWPHWNUDFKWDI

(HQYUDDJGLHELMGHLQGLFDWRUHQVHWVYRRUGXXU]DPHODQGERXZQLHWDDQGHRUGHNRPWLVLQ
ZHONHPDWHPXOWLGLPHQVLRQHHOVDPHQJHVWHOGHLQGLFDWRUHQJHEUXLNW]RXGHQPRHWHQZRUGHQ'DW
NDQKHWJHYROJ]LMQYDQKHWIHLWGDWKHWKLHURPWRHSDVVLQJHQJDDWYDQDOJHPHQHUHLQGLFDWRUHQVHWV
+HW]RXRRNNXQQHQ]LMQGDWYRRUODQGERXZDOVDFWLYLWHLWGLHGLUHFWLQKHWPLOLHXSODDWVYLQGWKHW
RQGHUVFKHLGWXVVHQHFRQRPLHHQHFRORJLHWDVWEDDUGHUDDQZH]LJLV(ULVUHODWLHIYHHO
HHQVWHPPLJKHLGRYHUGHYUDDJZHONHLQGLFDWRUHQJHEUXLNW]RXGHQPRHWHQZRUGHQ=HNHUJHOGW
GDWYRRUKHWHFRORJLVFKWHUUHLQ'HNHX]HYDQGHHFRQRPLVFKHLQGLFDWRUHQLVPHGHDIKDQNHOLMN
YDQKHWGRHOGDWHHQRYHUKHLGRIRUJDQLVDWLHPHWGLHLQGLFDWRUHQYRRURJHQVWDDW



'HPHQLQJHQRYHUGHEHWHNHQLVHQLQKRXGYDQGHVRFLDOHGLPHQVLHORSHQVWHUNXLWHHQ'DWLV
]RZHOKHWJHYDOYRRUGHDOJHPHQHLQGLFDWRUHQVHWVDOVYRRUGHVHWVGLHYRRUVSHFLILHNHYRUPHQYDQ
ODQGERXZ]LMQRQWZLNNHOG+HWLVDDQWHEHYHOHQRPYRRUGHLQYXOOLQJYDQGLHGLPHQVLHSULPDLU
DDQWHVOXLWHQELMGHRRUVSURQNHOLMNHEHWHNHQLVYDQRSKHIILQJYDQGHDUPRHGH0HWKHWRRJGDDURS
LVGHELMGUDJHDDQYRHGVHO]HNHUKHLGLQRQWZLNNHOLQJVODQGHQHHQEHODQJULMNHLQGLFDWRUYRRUGH
VRFLDOHGLPHQVLHYDQGXXU]DPHODQGERXZ

8LWHLQGHOLMNKRHIWKHWIHLWGDWHUIXQGDPHQWHHOYHUVFKLOOHQGHRSYDWWLQJHQ]LMQRYHU
GXXU]DDPKHLGJHHQEHOHPPHULQJWHYRUPHQYRRUHHQJH]DPHQOLMNHNHX]HYDQLQGLFDWRUHQ'DW
ODDWGHDQDO\VHYDQ%ORQNHD]LHQGLHXLWHLQGHOLMNWRWHHQNHX]HYRRULQGLFDWRUHQNRPHQGLH
EUHHGWRHJHSDVWZRUGHQLQLQGLFDWRUHQVHWV'H]HFRQFOXVLHEHZLMVWKHWJHOLMNYDQ%U\DQ1RUWRQ
KRHZHOGHYLVLHRSGXXU]DDPKHLGNDQYHUVFKLOOHQLVKHWWRFKPRJHOLMNWRWHHQJH]DPHQOLMNHNHX]H
YDQLQGLFDWRUHQWHNRPHQ

1RUPDWLYLWHLWVSHHOWHHQUROELMGHYDVWVWHOOLQJYDQLQGLFDWRUHQVHWVYRRUGXXU]DPHODQGERXZ
'DWLVKHWJHYDOELMGHNHX]HYDQLQGLFDWRUHQHQELMGHZHJLQJYDQGHLQGLFDWRUHQWHQRS]LFKWHYDQ
HONDDU+RHKLHUVSUDNHLVYDQVXEMHFWLYLWHLWHQREMHFWLYLWHLWEOLMNWDIKDQNHOLMNWH]LMQYDQHHQ
GLHSHUOLJJHQGHYLVLHRSGHEHWHNHQLVYDQNHQQLVLQGHZHWHQVFKDSHQLQGHSUDNWLMN1RUPDWLHI
EHSDDOGHVXEMHFWLHYHNHX]HVPRHWHQQLHWLQGHLQGLFDWRUHQVHW]HOIZRUGHQRSJHQRPHQ%HWHULV
KHWPHWJHNR]HQLQGLFDWRUHQDORIQLHWPHWLQEUHQJYDQVWDNHKROGHUVPHWLQJHQWHYHUULFKWHQHQ
RSEDVLVYDQGHPHHWUHVXOWDWHQGHGLVFXVVLHWHYRHUHQRYHUKHWDORIQLHWGXXU]DPHNDUDNWHUYDQ
RQWZLNNHOLQJHQ'XVLQWHUSUHWDWLHHQDSSUHFLDWLHDFKWHUDI

'HV\VWHHPDQDO\VHGLHGRRU%ORQNHDLVXLWJHYRHUGLV]HHUDDQWHEHYHOHQDOVKHWJDDWRPGH
PHWLQJYDQGXXU]DDPKHLGLQHHQFRQFUHWHVLWXDWLH2SGLHPDQLHUNRPHQVFKHUSGHVFKDDOQLYHDXV
LQEHHOGZDDURSGHGXXU]DDPKHLGYDQHHQSURGXFWEHGULMIRIJURWHUV\VWHHPEHWUHNNLQJKHHIW
2RNJUHQVRYHUVFKULMGHQGHHIIHFWHQNXQQHQ]RQLHWDDQGHDDQGDFKWRQWVQDSSHQ'HPDQLHU
ZDDURSJHPHWHQZRUGWZDWGHELMGUDJHLVYDQHHQPXOWLIXQFWLRQHHOEHGULMIDDQHHQJHELHGODDWKHW
EHODQJYDQGHV\VWHHPEHQDGHULQJ]LHQ+HWJDDWGDQRPGHEHWHNHQLVYDQIXQFWLHVGLHHHQEHGULMI
YHUYXOWLQHHQJURWHUJHKHHOHQLQVDPHQKDQJPHWDQGHUHIXQFWLHVHQDQGHUHEHGULMYHQ,QLHGHU
JHYDOPRHWHQGDQGHJUHQ]HQYDQKHWJHELHGDOVV\VWHHPKHOGHUEHSDDOGZRUGHQ

'HNHX]HYDQLQGLFDWRUHQLVDIKDQNHOLMNYDQWLMGHQVFKDDO'XXU]DDPKHLGRRNGXXU]DDPKHLG
YDQGHODQGERXZNDQSHUJHRJUDILVFKVFKDDOQLYHDXHQZHOOLFKWRRNSHUSHULRGHYHUVFKLOOHQLQ
EHWHNHQLV2QGHUVFKHLGTXDVFKDDOLVQRGLJRPGDWHHQEHSDDOGHRQWZLNNHOLQJZHOGHOHHIEDDUKHLG
YDQHHQEHSDDOGJHELHGRSGHQGXXUVWHUNNDQLQSHUNHQPDDUJHHQJHYDDUKRHIWRSWHOHYHUHQ
YRRUGHGUDDJNUDFKWYDQGHSODQHHW

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






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





%HVOXLWGHHO,,,

,QOHLGLQJ

+HWZLMVJHULJRQGHU]RHNLQGHHO,,YDQGLWERHNOHLGGHWRWHHQDDQWDODDQEHYHOLQJHQYRRUGH
ZLM]HZDDURSGXXU]DDPKHLGVPHWLQJ]RXPRHWHQZRUGHQYRUPJHJHYHQULFKWOLMQHQYRRUGH
RSHUDWLRQDOLVHULQJYDQ¶GXXU]DDPKHLG·,QGHKRRIGVWXNNHQHQ]LMQGH]HULFKWOLMQHQLQ
YHUEDQGJHEUDFKWPHWEHVWDDQGHLQGLFDWRUHQVHWV=RXGHQ]HYHUVFKLONXQQHQPDNHQLQGHSUDNWLMN
YDQEHOHLGVRQWZLNNHOLQJHQHYDOXDWLHYRRUYHUGXXU]DPLQJ"

'HUHVXOWDWHQYDQKRRIGVWXNHQODWHQ]LHQGDWGHYHUWDOLQJYDQGHZLMVJHULJHDQDO\VHLQ
HHQDDQWDOULFKWOLMQHQYRRULQGLFDWRUHQVHWV]HNHUEHWHNHQLVKHHIW'LVFXVVLHVGLHLQKHWKLVWRULVFK
GHHOGHHO,DOQDDUYRUHQNZDPHQKHUKDOHQ]LFKDOVKHWRYHULQGLFDWRUHQJDDW'DWLVRRNZHHU
QLHWYUHHPGRPGDWKHWLQGHHO,HQ,,,YRRUHHQGHHORPGH]HOIGHRYHUKHGHQHQRUJDQLVDWLHVJDDW

'HILQLWLHUDDPZHUN

'HRQWZLNNHOLQJYDQLQGLFDWRUHQVHWVEHJLQWPLGGHQMDUHQQHJHQWLJYDQGHYRULJHHHXZLQKHW
NDGHUYDQGHEHVOXLWHQGLHLQWLMGHQVGH81&('FRQIHUHQWLHLQ5LRGH-DQHLUR]LMQ
JHQRPHQ'H%UXQGWODQGGHILQLWLHYHUWDDOW]LFKGDQRRNLQGHGULHGLPHQVLRQDOHLQGHOLQJYDQGH
PHHVWHYDQGHRQGHU]RFKWHLQGLFDWRUHQVHWVDOVSLMOHUVRINDSLWDDOYRUPHQ'HJHVFKLHGHQLVYDQ
GHUDDPZHUNHQYRRULQGLFDWRUHQVHWVODDWZHO]LHQGDWHUGLVFXVVLHPRJHOLMNLVRYHUGHYUDDJKRH
GH]HGLPHQVLHVHQKXQLQGLFDWRUHQWHQRS]LFKWHYDQHONDDUJHSODDWVWPRHWHQZRUGHQ'LH
GULHGLPHQVLRQDOHLQGHOLQJLQGHYRUPYDQHHQNDSLWDOHQEHQDGHULQJZRUGWKHWWRRQDDQJHYHQGH
UDDPZHUN'H2(62HQGH(8NLH]HQHUDDQYDQNHOLMNYRRURPYRRUDOFDXVDOLWHLWHQJRHGLQEHHOG
WHEUHQJHQ'36,5RI'65UDDPZHUNGH(8SHUVLVWHHUWELMGLHNHX]H

'HPHWLQJYDQGHGXXU]DDPKHLGYDQODQGERXZLVHHQEHWUHNNHOLMNSUREOHHPOR]H
YHUELM]RQGHULQJYDQGHPHWLQJYDQGXXU]DDPKHLGLQKHWDOJHPHHQ'HPHHUV\VWHPDWLVFKHYUDJHQ
RYHUGHNHX]HYDQHHQEHSDDOGUDDPZHUNNRPHQLQPLQGHUHPDWHDDQGHRUGHELMGH
LQGLFDWRUHQVHWVYRRUGXXU]DPHODQGERXZ(HQGULHGHOLQJLQGHJHHVWYDQ%UXQGWODQGLVRRNELM
LQGLFDWRUHQVHWVYRRUGXXU]DPHODQGERXZJHPDNNHOLMNWRHSDVEDDUHQZRUGWYHHOJHEUXLNW'DW
JHOGWLQLHGHUJHYDOYRRUGHKLHURQGHU]RFKWHDOJHPHQHUHVHWV)$22(62(8/DQGERXZ
(FRQRPLVFK,QVWLWXXW,QVWXGLHVJHULFKWRSVSHFLILHNHYRUPHQYDQODQGERXZ]LMQGH
PHWKRGRORJLVFKHHQ]HOIVZLMVJHULJHDFKWHUJURQGHQVRPVVWHUNHUWUDFHHUEDDU9DQ&DONHU
7UDQVIRUXPHQVRPVMXLVWQLHWQDGUXNNHOLMNDDQZH]LJPXOWLIXQFWLRQHOHODQGERXZ

6DPHQKDQJ

'HRQGHU]RFKWHLQGLFDWRUHQVHWVODWHQHHQJURWHPDWHYDQRYHUHHQVWHPPLQJ]LHQYRRUGH
XLWZHUNLQJYDQGHHFRORJLVFKHHQHFRQRPLVFKHGLPHQVLH9RRUGHHFRORJLVFKHGLPHQVLH]LMQGH
RYHUHHQNRPVWHQKHWVWHUNVW'HHFRQRPLVFKHLQGLFDWRUHQ]LMQRYHUKHWDOJHPHHQGH]HOIGH
DIJH]LHQYDQGHGLVFXVVLHRYHUGHYUDDJLQZHONHPDWHKHW%%3LQGLFDWRUYRRUZHOYDDUWNDQ]LMQ
'HPHWLQJYDQGHHFRQRPLVFKHSUHVWDWLHVYDQGHODQGERXZYLQGWLQGH]HOIGHWHUPHQSODDWVDOVGLH
YDQGHHFRQRPLHLQKHWDOJHPHHQ:HOLVHUHHQYHUVFKLOWXVVHQGHYHUVFKLOOHQGHVHWVDDQZLMVEDDU
YRRUGHNHX]HYDQHFRQRPLVFKHLQGLFDWRUHQPDDUGDWYHUVFKLOKHHIWGDQYRRUDOWHPDNHQPHWKHW
GRHOGDWGHRSVWHOOHQGHLQVWDQWLHHUPHHYRRURJHQKHHIW'HHFRQRPLVFKHLQGLFDWRUHQ]LMQYRRU
]RYHU]HYDQHONDDUYHUVFKLOOHQLQGHRQGHUVFKHLGHQLQGLFDWRUHQVHWVFRPSOHPHQWDLUHQQLHW
FRQWUDLUWHQRS]LFKWHYDQHONDDU



:DWGHHFRQRPLVFKHLQGLFDWRUHQEHWUHIWULFKWNULWLHN]LFKQLHW]R]HHURSGHZDDUGHGLHGH
LQGLFDWRU%%3NDQKHEEHQDOVPDDWYRRUSURGXFWLHJURHLDOVZHORSGHLQWHUSUHWDWLHGDDUYDQ'H
FRQFOXVLHLVGDWKHW%%3QLHWPDDWJHYHQGLVYRRUZHOYDDUWHQZHO]LMQSHUKRRIGYDQGHEHYRONLQJ
PDDUVOHFKWVHHQPDDWYRRUWUDQVDFWLHVYDQJRHGHUHQHQGLHQVWHQRSGHPDUNW&RUUHFWLHVLQ
VRFLDOHHQHFRORJLVFKH]LQYDQKHW%%3NXQQHQQLHWPHHUGDQHHQVLJQDDOIXQFWLHYHUYXOOHQLQ
YHUJHOLMNLQJPHWHHQRQJHFRUULJHHUG%%3%HWHULVWHNLH]HQYRRUGHNDSLWDOHQEHQDGHULQJ'DQ
NXQQHQYRRUGHHFRQRPLVFKHVWDQGYDQ]DNHQSDVVHQGHLQGLFDWRUHQJHIRUPXOHHUGZRUGHQ
DDQJHYXOGPHWHFRORJLVFKHHQVRFLDOHLQGLFDWRUHQ'DDUPHHZRUGWKHWSUREOHHPYDQHHQ
PXOWLGLPHQVLRQHHOVDPHQJHVWHOGHLQGLFDWRUYRRUNRPHQ'DWSUREOHHPLVKHWVDPHQYRHJHQYDQ
HQWRWHONDDUKHUOHLGHQYDQRQJHOLMNVRRUWLJHZDDUGHQ'HUJHOLMNHVDPHQJHVWHOGHLQGLFDWRUHQ
NRPHQQLHWYRRUELMKHWPHWHQYDQGHGXXU]DDPKHLGYDQGHODQGERXZ

(HQYRRUGHHOYDQVDPHQJHVWHOGHLQGLFDWRUHQLVZHOGDWHUJHPDNNHOLMNHUPHHJHFRPPXQLFHHUG
NDQZRUGHQ'DWYRRUGHHOZHHJWHFKWHUQLHWRSWHJHQGHSUREOHPHQGLHDJJUHJDWLHRYHUGLPHQVLHV
KHHQYHURRU]DDNW

6RFLDDO

%LMGHVXJJHVWLHVGLHJHGDDQZRUGHQYRRUVRFLDOHLQGLFDWRUHQEOLMNWGDWGHRSYDWWLQJHQRYHUGH
LQKRXGYDQGLHGLPHQVLHVWHUNXLWHHQORSHQ+HWYHUGLHQWHFKWHUDDQEHYHOLQJRPGHEHWHNHQLVYDQ
GHVRFLDOHGLPHQVLHLQKHW%UXQGWODQGFRQFHSWVFKHUSHUWHGHILQLsUHQGRRUWH]RHNHQQDDUHHQ
FDXVDOHUHODWLHPHWGHRRUVSURQNHOLMNHRULsQWDWLHYHUPLQGHULQJYDQGHGUXNRSGHGUDDJNUDFKWYDQ
GHSODQHHW9HHOYDQGHWKHPD·VGLHRQGHUGHVRFLDOHGLPHQVLHDDQGHRUGHZRUGHQJHVWHOG
KHEEHQJHHQGLUHFWHFDXVDOHUHODWLHPHWGDWGRHO(HQVLJQLILFDQWHFDXVDOHUHODWLHPHWGH
GUDDJNUDFKWYDQGHSODQHHWHQGHEHVWDDQVPRJHOLMNKHGHQYDQWRHNRPVWLJHJHQHUDWLHVPRHWGDQ
RRNSULPDLUNHQPHUNHQGEOLMYHQYRRUGHNHX]HYDQVRFLDOHWKHPD·V'H¶VRFLDOHWKHPD·V·DUEHLG
HQRSOHLGLQJVQLYHDXEHKRUHQGDDUELMYRRUEHHOGQLHWQRRG]DNHOLMNHUZLMVWRHGLHSDVVHQJRHGRQGHU
GHHFRQRPLVFKHGLPHQVLH

+HWYUDDJVWXNYDQGHEHWHNHQLVYDQGHVRFLDOHGLPHQVLHNRPWWHUXJLQGHGLVFXVVLHRYHUGH
YUDDJRIJHNR]HQPRHWZRUGHQYRRUHHQWRHNRPVWJHRULsQWHHUGHLQWHUJHQHUDWLRQHOHRIHHQ
JHwQWHJUHHUGHLQWUDJHQHUDWLRQHOHHQLQWHUJHQHUDWLRQHOHEHQDGHULQJ+HWYHUVFKLOLVGDWHHQ
JHwQWHJUHHUGHEHQDGHULQJQDDVWGHGLPHQVLHQXHQODWHURRNGHGLPHQVLHKLHUHQHOGHUVZLO
PHHQHPHQ'DW¶KLHUHQHOGHUV·KHHIWEHWUHNNLQJRSHHQUHFKWYDDUGLJHYHUGHOLQJWXVVHQGHKXLGLJH
JHQHUDWLHVHQQLHWDOOHHQWXVVHQGHKXLGLJHJHQHUDWLHHQWRHNRPVWLJHJHQHUDWLHV9HUZDQWPHWGH]H
NZHVWLHLVGHYUDDJQDDUGHEHWHNHQLVYDQ¶NZDOLWHLWYDQOHYHQ·DOVFHQWUDDOEHJULSLQ
GXXU]DDPKHLGVGLVFXVVLHV+HWJURWHULVLFRYDQWHJURWHDDQGDFKWYRRU¶NZDOLWHLWYDQOHYHQ·LVGDW
GHGXXU]DDPKHLGVGLVFXVVLHNDQWHOWYDQKHWWRHNRPVWJHULFKWHOHWWHUOLMNGHGXXUYDQLHWVQDDUKHW
KHGHQGHYHUGHOLQJVYUDJHQ'HEHVFKULMYLQJYDQKHWIXQFWLRQHUHQYDQKHWFRQFHSW
GXXU]DDPKHLGLQGHPXOWLIXQFWLRQHOHODQGERXZJHELHGVNZDOLWHLWEHYHVWLJWGDWGLWHHQUHsHO
YUDDJVWXNLV

'HPRHLWHRPGHLQKRXGYDQGHVRFLDOHGLPHQVLHYRRUGXXU]DDPKHLGLQKHWDOJHPHHQYDVWWH
VWHOOHQLVQLHWPLQGHUDDQGHRUGHDOVKHWJDDWRPGHGXXU]DDPKHLGYDQGHODQGERXZ2RNGDDULV
VSUDNHYDQHHQ]HHUGLYHUVHWKHPDWLVFKHLQYXOOLQJYDQGH]HGLPHQVLH%LMGXXU]DPHODQGERXZ]RX
SULPDLUGHPRQGLDOHYRHGVHO]HNHUKHLGDOVWKHPDDDQGHRUGHPRHWHQNRPHQJHOHWRSKHW
SULPDLUHVRFLDOHWKHPDYRRUGXXU]DPHRQWZLNNHOLQJDUPRHGHEHVWULMGLQJDOVELMGUDJHDDQGH
YHUPLQGHULQJYDQGHPLOLHXGUXN(HQYHHOWHDOJHPHQHLQGLFDWRUYRRUGHVRFLDOHGLPHQVLHLV¶GH
PDDWVFKDSSHOLMNHDFFHSWDWLH·YDQLHWVFTGHODQGERXZVHFWRU



$DQGHVRFLDOHGLPHQVLHZRUGHQGHQRGLJHWKHPD·VWRHJHYRHJGGLHQLHWHHQGLUHFWHUHODWLH
PHWGHWRHNRPVWLJHGUDDJNUDFKWYDQGHSODQHHWRQGHUKRXGHQ]REOHHNHHUGHU2SHHQ]HOIGH
PDQLHUKHHIWHURRNELM¶GXXU]DPHODQGERXZ·HHQODQJ]DPHDDQJURHLYDQWKHPD·VSODDWVJHYRQGHQ
(ULVDOJHZH]HQRSGHPXOWLIXQFWLRQHOHODQGERXZZDDUGHELMGUDJHDDQGHJHELHGVNZDOLWHLWHHQ
EHODQJULMNLVVXHLV1DDUDDQOHLGLQJYDQGLHXLWEUHLGLQJYDQGHWKHPDWLHNULMVWGHYUDDJKRHHHQ
FULWHULXPWHIRUPXOHUHQLVRSJURQGZDDUYDQEHVOLVWNDQZRUGHQRIHHQWKHPDDORIQLHWDOV
GXXU]DDPKHLGVWKHPDJH]LHQPRHWZRUGHQ9RRUGHODQGERXZWKHPD·VNDQRRNGHYUDDJQDDU
VLJQLILFDQWHFDXVDOLWHLWYRRUGHGUXNRSQDWXXUHQPLOLHXHYHQHHQVHHQFULWHULXPYRUPHQ2S
JURQGYDQGDWFULWHULXPPRHWHQRQGHUZHUSHQDOVGLHUHQZHO]LMQGLHUJH]RQGKHLGYRHGVHOYHLOLJKHLG
HQODQGVFKDSQLHWWRWKHWFRQFHSWGXXU]DDPKHLGJHUHNHQGZRUGHQHQELMYRRUEHHOGHHQ
RQGHUZHUSDOVJHQHWLVFKHGLYHUVLWHLWZHO'LYHUVHPXOWLIXQFWLRQHOHWKHPD·VYDOOHQGDQVQHODI
]RUJNLQGHURSYDQJUHFUHDWLHODQGVFKDS

(HQDQGHUPRJHOLMNFULWHULXP]RXLQQDYROJLQJYDQ3DXO7KRPSVRQGHYUDDJNXQQHQ]LMQRI
YRRUHHQEHSDDOGWKHPDDDQGDFKW]RX]LMQORVYDQKHWVSUHNHQRYHUGXXU]DDPKHLGLQWHUPHQYDQ
GHWRHNRPVWLJHGUDDJNUDFKWYDQGHSODQHHW=RLVKHWVWUHYHQQDDUHHQUHFKWYDDUGLJHYHUGHOLQJ
YDQULMNGRPLQGHZHUHOG]RGDWHHQEHSDDOGHNZDOLWHLWYDQOHYHQPRJHOLMNLVDOWLMGJHERGHQRRN
ORVYDQGHYUDJHQQDDUGHWRHNRPVWLJHGUDDJNUDFKWYDQGHSODQHHWHQGHNZDOLWHLWYDQOHYHQ

1RUPDWLHI

1RUPDWLHYHNHX]HV]LMQRQPLVNHQEDDULQKHWJHGLQJELMGHNHX]HYDQLQGLFDWRUHQHQGH
ZHJLQJYDQGLHLQGLFDWRUHQHQGLPHQVLHVWHQRS]LFKWHYDQHONDDU'HDXWHXUVYDQUDSSRUWHQRYHU
LQGLFDWRUHQYRRUGXXU]DDPKHLGLQKHWDOJHPHHQHUNHQQHQGDW%LMGHOLWHUDWXXUGLHLVRQGHU]RFKW
YRRUGHPHWLQJYDQGHGXXU]DDPKHLGYDQGHODQGERXZNRPWGDWHYHQHHQV]RPRJHOLMNQRJLHWV
VWHUNHUQDDUYRUHQ

'HQRUPDWLHYHDIZHJLQJHQZDDUPHHGHEDWWHQRYHUGXXU]DDPKHLGRQDIVFKHLGHOLMNJHSDDUG
JDDQPRHWHQYRRUDOJHPDDNWZRUGHQRSJURQGYDQGHUHVXOWDWHQYDQPHWLQJHQPHWEHKXOSYDQ
LQGLFDWRUHQ+HWLVQXWWLJELMGHVDPHQVWHOOLQJYDQGHLQGLFDWRUHQVHWGHVWDNHKROGHUVEUHHGWH
FRQVXOWHUHQ'HYHUVFKLOOHQGHRSYDWWLQJHQRYHUGXXU]DDPKHLGPRHWHQYHUYROJHQVQLHWLQGH
PHWKRGRORJLHRSJHQRPHQZRUGHQ'LHRSYDWWLQJHQNXQQHQDDQGHRUGHNRPHQLQHHQ
PDDWVFKDSSHOLMNGHEDWRSJURQGYDQPHHWUHVXOWDWHQ'HEHWHNHQLVYDQPHHWUHVXOWDWHQYRRUEHOHLG
NDQLPPHUVQLHWDQGHUVGDQRSQRUPDWLHIEHSDDOGHHQVXEMHFWLHYHRYHUWXLJLQJHQEHRRUGHHOG
ZRUGHQ

(ULVGXVSODDWVYRRUHHQHLJHQLQEUHQJYDQ]RZHOVWDNHKROGHUVDOVZHWHQVFKDSSHUV+HW
EHWUHNNHQYDQVWDNHKROGHUVELMGHNHX]HYDQLQGLFDWRUHQNDQ]LMQSUDNWLVFKHEHWHNHQLVKHEEHQRP
LQSXWWHYHUNULMJHQYRRUHHQLQGLFDWRUHQVHWHQRPHHQRQWZLNNHOGHVHWWHWHVWHQRSYROOHGLJKHLG
(HQWHJURRWDFFHQWRSGHLQEUHQJYDQVWDNHKROGHUVNDQHYHQZHOHHQEHGUHLJLQJYRUPHQYRRU
FRQFHSWXHOHKHOGHUKHLGHQFRQVLVWHQWLH'LHKHOGHUKHLGHQFRQVLVWHQWLHPRHWHQGH
ZHWHQVFKDSSHUVEHZDNHQ

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

+RRIGVWXN6ORWEHVFKRXZLQJ

,QOHLGLQJ

'HVORWEHVFKRXZLQJELHGWGHPRJHOLMNKHLGRPWHUXJWHNRPHQELMGHRQGHU]RHNVYUDDJHQWH
EHRRUGHOHQRIGLHEHDQWZRRUGLV'HRQGHU]RHNVYUDDJZDVRIKHWFRQFHSWGXXU]DDPKHLGWH
RSHUDWLRQDOLVHUHQLV'DWZLO]HJJHQLVHUHHQ]RGDQLJHEHWHNHQLVDDQKHWFRQFHSWWHJHYHQGDWKHW
ELMYRRUEHHOGEUXLNEDDULVELMEHOHLGVRQWZLNNHOLQJHQHYDOXDWLH"2ILVGDWQLHWPRJHOLMNRPGDWKHW
GDDUYRRUWHYDDJHQRIWHFRPSOH[LV"

2PGH]HYUDJHQJRHGWHNXQQHQEHVSUHNHQLVKHWDOOHUHHUVWQRGLJRPHHQUHIHUHQWLHSXQWWH
KHEEHQ$OVUHIHUHQWLHSXQWLVJHNR]HQYRRUGH%UXQGWODQGGHILQLWLHYDQGXXU]DDPKHLG'H]H
GHILQLWLHOXLGWDOVYROJWGXXU]DPHRQWZLNNHOLQJLVRQWZLNNHOLQJGLHDDQVOXLWRSGHEHKRHIWHQYDQKHWKHGHQ
]RQGHUKHWYHUPRJHQYDQWRHNRPVWLJHJHQHUDWLHVRPLQKXQHLJHQEHKRHIWHQWHYRRU]LHQLQJHYDDUWHEUHQJHQ

9HUYROJHQVLVQDJHJDDQZHONHYUDJHQGH]HGHILQLWLH]RDOXLWORNW'HYROJHQGHYUDJHQEOLMNHQHHQ
UROWHVSHOHQURQGGHILQLWLHVYDQGXXU]DDPKHLGLVHUVSUDNHYDQHHQDQWURSRFHQWULVFKHRIHHQ
HFRFHQWULVFKHHHQVWHUNHRI]ZDNNHHHQUHODWLHYHRIDEVROXWHVWDWLVFKHRIG\QDPLVFKHRSYDWWLQJ"
:DWKRXGWKHWZRRUG¶EHKRHIWH·LQGH%UXQGWODQGGHILQLWLHLQ":HONHEHWHNHQLVKHEEHQGH
YHUVFKLOOHQGHGLPHQVLHVYDQGXXU]DDPKHLGHQKRHKDQJHQ]HVDPHQ"'HYUDDJNRPWRRNDDQGH
RUGHKRHHQLQZHONHPDWHHUVSUDNHLVYDQHHQQRUPDWLHYHLQEUHQJELMKHWVSUHNHQRYHU
GXXU]DDPKHLG9RRUHHQ]RGXLGHOLMNPRJHOLMNEHHOGYDQGHRSHUDWLRQDOLVHULQJYDQGXXU]DDPKHLG
ZRUGWKHWFRQFHSWWRHJHSDVWRSGHODQGERXZVHFWRU

:LHKHWZRRUGGXXU]DDPKHLGLQGHPRQGQHHPWPRHW]LFKHUYDQYHUJHZLVVHQGDWGH]HYUDJHQ
]LFKYRRUNXQQHQGRHQ(QDOV]HRSHHQRQXLWJHVSURNHQPDQLHUDDQZH]LJ]LMQNXQQHQ]HHHQVWD
LQGHZHJ]LMQELMKHWRSHUDWLRQDOLVHUHQYDQ¶GXXU]DDPKHLG·+HWPDNHQYDQKHOGHUHNHX]HVDOV
DQWZRRUGRSGH]HYUDJHQNDQHYHQHHQVELMGUDJHQDDQHHQVFKHUSHUGHEDWRYHUGXXU]DDPKHLGRI
YHUGXXU]DPLQJ

$DQKHWHLQGYDQKRRIGVWXN]LMQRSEDVLVYDQGHYHUNHQQLQJYDQGHWKHPDWLHNGHYUDJHQURQG
KHWFRQFHSWGXXU]DDPKHLGLQGULHKRRIGYUDJHQRQGHUJHEUDFKW'H]HYUDJHQ]LMQEHKXOS]DDPELM
KHWYHUGHUHRQGHU]RHNQDDUGHRSHUDWLRQDOLVHHUEDDUKHLGYDQ¶GXXU]DDPKHLG·,QHHUVWHLQVWDQWLH
EHWUHIWGDWYHUGHUHRQGHU]RHNGDQGHKLVWRULVFKHDQDO\VHYDQGHRSNRPVWHQRQWZLNNHOLQJYDQKHW
FRQFHSW'HGULHEHODQJULMNVWHYUDJHQYRUPHQHHQULFKWLQJJHYHQGNDGHUYRRUKHWRQGHU]RHNYDQ
EHOHLGVGRFXPHQWHQHQDGYLH]HQ'HYUDJHQ]LMQ:RUGWHUHHQGHILQLWLHJHJHYHQYDQ
GXXU]DDPKHLGHQ]RMDZHONH"+RHZRUGWGHVDPHQKDQJWXVVHQGHYHUVFKLOOHQGHGLPHQVLHVYDQ
GXXU]DDPKHLGEHVFKUHYHQ"(Q:DWZRUGWJH]HJGRYHUGHQRUPDWLHYHEHSDDOGKHLGYDQKHW
FRQFHSW"

'HHO,*HVFKLHGHQLVYDQGXXU]DDPKHLG

9UDJHQHQFRQFOXVLH

+HWKLVWRULVFKRQGHU]RHNOHYHUWGHYROJHQGHFRQFOXVLHRSYRRUGHNHUQYUDDJYDQGLWERHNKHW
RQYHUPRJHQRP¶GXXU]DDPKHLG·WHRSHUDWLRQDOLVHUHQLVJURRW'H%UXQGWODQGGHILQLWLHLVZHOGH
GHILQLWLHGLHJDQJEDDUZRUGWPDDUGHLPSOHPHQWDWLHGDDUYDQVSUHHNWQLHWYDQ]HOI'HRRU]DDN
GDDUYDQLVQLHWDOOHHQGHRQGXLGHOLMNHEHWHNHQLVYDQKHWFRQFHSWPDDURRNSROLWLHNH
WHUXJKRXGHQGKHLG

:&('S



'HILQLWLH

'HJHVFKLHGHQLVYDQGHRSNRPVWHQGHRQWZLNNHOLQJYDQKHWGXXU]DDPKHLGVFRQFHSWODDW]LHQKRH
GHGHILQLWLHGLHGH&RPPLVVLH%UXQGWODQGLQLQ2XU&RPPRQ)XWXUHSUHVHQWHHUWOHLGHQGLV
JHZRUGHQLQKHWGXXU]DDPKHLGVGHEDW'LHGHILQLWLHLV]RJHwQWHUSUHWHHUGGDWGDDUGULHGLPHQVLHV
LQDDQZH]LJ]LMQGHHFRQRPLVFKHGHHFRORJLVFKHHQVRFLDOHRIZHOWULSOHSSHRSOHSODQHWSURILW
'H]HGHILQLWLHLVLQKHWDOJHPHHQEUXLNEDDUELMKHWRSHUDWLRQDOLVHUHQYDQGXXU]DDPKHLGHQRRN
PHHULQKHWELM]RQGHUELMKHWRSHUDWLRQDOLVHUHQYDQGXXU]DPHODQGERXZ

'H%UXQGWODQGGHILQLWLHNRPWQLHWXLWGHOXFKWYDOOHQ'HNLHPHUYDQOLJWLQKHWRQWVWDDQYDQGH
PLOLHXEHZHJLQJLQGHMDUHQ]HVWLJGLHHHQVWHYLJHLPSXOVNULMJWEHJLQMDUHQ]HYHQWLJ'H
&RQIHUHQWLHYDQ6WRFNKROPKHWUDSSRUWYDQGH&OXEYDQ5RPHGH7RSYDQ3DULMVHQKHWHHUVWH
0LOLHX$FWLHSURJUDPPDLQGH(XURSHVH*HPHHQVFKDSHQGH8UJHQWLHQRWD0LOLHXK\JLsQHLQ
1HGHUODQGPDNHQEHJLQMDUHQ]HYHQWLJGXLGHOLMNGDWHUDFWXHOHPLOLHXSUREOHPHQ]LMQYDQPRQGLDOH
EHWHNHQLV3DUDOOHOGDDUDDQLVHULQGHMDUHQ]HYHQWLJJURHLHQGHDDQGDFKWYRRUGHVWHHGVJURWHU
ZRUGHQGHNORRIWXVVHQKHWDUPH=XLGHQHQKHWULMNH1RRUGHQ,QKHWFRQFHSW¶GXXU]DPH
RQWZLNNHOLQJ·NRPHQYHUVFKLOOHQGHSHUVSHFWLHYHQVDPHQDDQGDFKWYRRUEOLMYHQGHRQWZLNNHOLQJ
YRRUULMNHQDUPHQPLOLHXEHKRXG

2SPRQGLDDOQLYHDXLVGH%UXQGWODQGGHILQLWLHVWHHGVKHWOHLGHQGHFRQFHSWJHEOHYHQWRWRS
KHGHQ2RNGHGULHGLPHQVLRQHOHEHWHNHQLVHUYDQLVWLMGHQVGHJURWHFRQIHUHQWLHVKHUKDDOGHOLMN
EHNOHPWRRQG5LR-RKDQQHVEXUJ5LR7HJHOLMNHUWLMGOLMNWMXLVWGHYHUELQGLQJYDQ
GHHFRORJLVFKHHQVRFLDOHGLPHQVLHRSPRQGLDDOQLYHDXWRWHHQPHUNZDDUGLJHSDWVWHOOLQJWHOHLGHQ
2QWZLNNHOLQJVODQGHQZLOOHQZHOLQHFRORJLVFKH]LQYHUGXXU]DPHQPLWVGHRQWZLNNHOGHODQGHQ
KHQLQILQDQFLsOH]LQYROGRHQGHWHJHPRHWNRPHQHQ]RDUPRHGHKHOSHQEHVWULMGHQ

'H%UXQGWODQGGHILQLWLHZRUGWRRNKHWXLWJDQJVSXQWYRRUGHEHOHLGVRQWZLNNHOLQJLQGH(XURSHVH
*HPHHQVFKDSPHWQDPHKHWYLMIGH0LOLHX$FWLHSURJUDPPDHQLQ1HGHUODQGYRRUDOKHWHHUVWH
1DWLRQDDO0LOLHXEHOHLGVSODQ2S(XURSHHVQLYHDXLVKHWFRQFHSWZHORPDUPGPDDUNUHHJKHW
JHHQVWHUNHDOOHEHOHLGVWHUUHLQHQRYHUNRHSHOHQGHEHWHNHQLV6\PERROGDDUYDQLVGHQRJVWHHGV
RQWEUHNHQGHKHU]LHQLQJYDQGHWZHHGHGXXU]DDPKHLGVVWUDWHJLHXLW'HVLWXDWLHLQ1HGHUODQG
LVQLHWYHHODQGHUV,QWHUSUHWDWLHYHUVFKLOOHQGRHQ]LFKYRRUWXVVHQHQELQQHQPLQLVWHULHV9HUGHU
KHHIWGHSROLWLHNHNOHXUYDQHHQNDELQHWUHODWLHIVWHUNHLQYORHGRSGHPDQLHUZDDURSRYHU
GXXU]DDPKHLGZRUGWJHVSURNHQ(HQYHUGHUULMNHQGHWUHQGEUHXNWHNHQW]LFKLQ1HGHUODQGDIURQG
GHHHXZZLVVHOLQJ$DQYDQNHOLMNORRSW1HGHUODQGYRRURSLQGH(8PHWGHRQWZLNNHOLQJYDQ
PLOLHXEHOHLGLQKHWEUHGHUHNDGHUYDQGXXU]DPHRQWZLNNHOLQJ'HLPSDFWYDQYHUDQGHUHQGH
SROLWLHNHRPVWDQGLJKHGHQLQ1HGHUODQGVLQGVLV]RGDQLJGDWGH1HGHUODQGVHRYHUKHLGRS
YHHOJHUHVHUYHHUGHUWRRQLVJDDQVSUHNHQRYHUPLOLHXHQGXXU]DDPKHLG

'HPDQLHUZDDURSKHW1HGHUODQGVHODQGERXZPLQLVWHULHRPJDDWPHWGH%UXQGWODQGGHILQLWLHLV
HHQDIVSLHJHOLQJYDQGHPDQLHUZDDURSGDWLQGHEUHGHUH1HGHUODQGVHFRQWH[WJHEHXUW9RRUKHW
PLQLVWHULHLVGHQRRG]DDNRP]LFKRYHUGHEHWHNHQLVYDQKHWFRQFHSWWHYHUDQWZRRUGHQDOWLMG
VWHUNDDQZH]LJJHZHHVW$DQYDQNHOLMNLVHUQRJEHKRRUOLMNYHUVFKLOYDQLQ]LFKW,QGH6WUXFWXXUQRWD
/DQGERXZZRUGWGH%UXQGWODQGGHILQLWLHVFKRRUYRHWHQGDDQYDDUGLQKHW1DWXXUEHOHLGVSODQMXLVW
]HHUQDGUXNNHOLMNHQZHOLQKDDUVWHUNHYRUP.ULWLVFKHUDSSRUWHQYHUVFKLMQHQLQGHHHUVWHKHOIW
YDQGHMDUHQQHJHQWLJ+HWPLQLVWHULHLVGDDUQDLQGHDDQORRSQDDUGHZHUHOGWRSLQ-RKDQQHVEXUJ
LQZHHUVWHUNEHWURNNHQELMGHRQWZLNNHOLQJYDQHHQGXXU]DDPODQGERXZEHOHLG+HWFRQFHSW

+HWKLVWRULVFKRQGHU]RHNYRRUGLWERHNLVPHGLRDIJHVORWHQ


GXXU]DDPKHLGNULMJWKDQGHQHQYRHWHQ'DDUQDEOLMIWKHWRSGHDJHQGDPDDULVGHDDQGDFKWYRRU
GXXU]DDPKHLGDIKDQNHOLMNYDQGHEHZLQGVSHUVRRQHQYRRUDOGHSROLWLHNHNOHXUYDQKHWNDELQHW

%LMGHLQWHUSUHWDWLHYDQGH%UXQGWODQGGHILQLWLHVSHHOWGHYUDDJRIZHPHWHHQ]ZDNNHRIVWHUNH
GHILQLWLHYDQGXXU]DDPKHLGWHPDNHQKHEEHQ+HWYHUVFKLOWXVVHQEHLGHGHILQLWLHVKHHIWWHPDNHQ
PHWGHSRVLWLRQHULQJYDQHFRORJLVFKHHQHFRQRPLVFKHEHODQJHQWHQRS]LFKWHYDQHONDDU(HQ
VWHUNHUHRSYDWWLQJEHWHNHQWRYHUKHWDOJHPHHQGDWGHHLJHQZDDUGHYDQQDWXXUHQPLOLHX
RQDIKDQNHOLMNYDQGHEHWHNHQLVGLH]HYRRUGHPHQVKHLGKHEEHQVWHUNHUZRUGWYHUGHGLJG
'LW]HOIGHYHUVFKLOVSHHOWHHQUROLQKHWRQGHUVFKHLGWXVVHQHHQDQWURSRHQHFRFHQWULVFKH
GHILQLWLH,QGHHFRFHQWULVFKHEHQDGHULQJ]RXPHHUGHHLJHQKHLGYDQQDWXXUHQPLOLHX²
RQDIKDQNHOLMNYDQQXWYRRUGHPHQV²JHUHVSHFWHHUG]LMQGDQLQGHDQWURSRFHQWULVFKHEHQDGHULQJ

'HEHVFKULMYLQJYDQGHJHVFKLHGHQLVYDQKHWGXXU]DDPKHLGVFRQFHSWODDW]LHQGDWELMKHWVSUHNHQ
RYHUGXXU]DDPKHLGGH]RUJ]LFKSULPDLUXLWVWUHNWQDDUYROJHQGHJHQHUDWLHV+HWJDDWLQHHUVWH
LQVWDQWLHRPKHWRYHUOHYHQYDQGHPHQVKHLGDQWURSRFHQWULVFK'LWVOXLW]REOLMNW]RUJRPGH
NZDOLWHLWYDQKHWHFRV\VWHHPDDUGHQLHWXLWPDDULQ'HWRHNRPVWLJHJHQHUDWLHVPRHWHQLQ
GH]HOIGHPDWHLQKXQEHKRHIWHQNXQQHQYRRU]LHQDOVGHKXLGLJH'DWLPSOLFHHUWGDQGDWGHDDUG
YDQKHWHFRV\VWHHPDDUGHLQJURWHPDWHEHKRXGHQ]DOPRHWHQZRUGHQ'HWHUPLQRORJLVFKH
WHJHQVWHOOLQJHFRFHQWULVFK²DQWURSRFHQWULVFKVSHHOWLQGHEHOHLGVGLVFXVVLHVQDXZHOLMNVHHQURO
PHHU'HEHJULSSHQ]LMQRRNPDDUEHSHUNWEUXLNEDDURPLHPDQGVGDDGZHUNHOLMNHRPJDQJPHW
QDWXXUHQPLOLHXWHEHRRUGHOHQ

'HWHJHQVWHOOLQJHQVWDWLVFK²G\QDPLVFKHQHU]LMGVHQUHODWLHI²DEVROXXWDQGHU]LMGVNRPHQLQGH
RQGHU]RFKWHGRFXPHQWHQ]RQLHWWHUXJ2YHUKHWDOJHPHHQZRUGHQGH]HWHJHQVWHOOLQJHQ
VDPHQJHQRPHQZDDUELMHHQSURFHVPDWLJHG\QDPLVFKHRSYDWWLQJVWDDWWHJHQRYHUHHQRSYDWWLQJ
ZDDULQHHQVWDWLVFKHLQGEHHOGEHUHLNWGLHQWWHZRUGHQ(U]LMQZHLQLJYHUGHGLJHUVWHYLQGHQYDQ
HHQVWDWLVFKHRSYDWWLQJYDQGXXU]DDPKHLG0HHUHQPHHUZRUGWLQGHORRSYDQGHWLMGEHQDGUXNW
GDWGXXU]DDPKHLGHHQG\QDPLVFKFRQFHSWLV2PKHWSURFHVNDUDNWHUYDQGXXU]DDPKHLGDDQWH
GXLGHQZRUGWGDQRRNZHOJHVSURNHQRYHUGXXU]DPHRQWZLNNHOLQJRIYHUGXXU]DPLQJ

'HJHVFKLHGHQLVYDQGHGHILQLWLHYDQGXXU]DDPKHLGODDW]LHQGDWODQJ]DPHUKDQGPHHUWKHPD·VWRW
KHWFRQFHSWJHUHNHQGZRUGHQ2QGHUZHUSHQGLHDDQYDQNHOLMNQLHWZHUGHQJHQRHPGNRPHQODWHU
RS'DWJHOGWLQGHODQGERXZELMYRRUEHHOGYRRURQGHUZHUSHQDOVGLHUHQZHO]LMQHQ
YRHGVHOYHLOLJKHLG'LHXLWEUHLGLQJURHSWGHYUDDJRSZDWSUHFLHVKHWFULWHULXPLVYRRUHHQ
GXXU]DDPKHLGVWKHPD0RHWGDWWKHPDLQUHODWLHVWDDQWRWGHWRHNRPVWLJHGUDDJNUDFKWYDQGH
DDUGHHQGHPDWHZDDULQWRHNRPVWLJHJHQHUDWLHVLQKXQEHKRHIWHQNXQQHQYRRU]LHQRINDQKHW
]HOIVJDDQRYHUGHYUDDJKRHKXLGLJHJHQHUDWLHVKXQGLHUHQEHKDQGHOHQ".DQKHWFRQFHSW
RQEHSHUNWDDQJHYXOGZRUGHQPHWWKHPD·VRIYHUOLHVWKHWGDDUGRRUMXLVWDDQEHWHNHQLV"'H]H
YUDJHQNRPHQQRJWHUXJ

'HSROLWLHNHRPJDQJPHW¶GXXU]DDPKHLG·ODDW]LHQGDWRSHUDWLRQDOLVHULQJYDQKHWFRQFHSWQLHW
DOOHHQEHPRHLOLMNWZRUGWGRRUGHYDDJKHLGHQRQGXLGHOLMNKHLGZDDUPHHKHWRPJHYHQLVPDDU
HYHQ]HHUGRRUGHZLORPDORIQLHWGDDGZHUNHOLMNLQYXOOLQJWHJHYHQDDQHHQRSGXXU]DDPKHLG
JHULFKWEHOHLG'DWLV]LFKWEDDURSKHWQLYHDXYDQ1HGHUODQGGH(8PDDURRNPRQGLDDO2S
PRQGLDDOQLYHDXEOLMIWKHWFRQFHSWKHWVWHUNVWDOVRUGHQHQGFRQFHSWDDQZH]LJPDDUWUHHGWRRN
HHQVSDQQLQJDDQKHWOLFKWGLHLQKHUHQWLVDDQKHWFRQFHSWVRFLDDOYHUVXVHFRORJLVFK

6DPHQKDQJ

2SYHUVFKLOOHQGHPDQLHUHQNRPWGHYUDDJDDQGHRUGHKRHGHGULHGLPHQVLHVYDQGXXU]DDPKHLG
]LFKWHQRS]LFKWHYDQHONDDUYHUKRXGHQ7ZHHYUDJHQNRPHQGDDUELMVWHHGVSUHJQDQWQDDUYRUHQ


'HHHUVWHYUDDJLVGLHQDDUGHYHUKRXGLQJWXVVHQHFRQRPLHHQHFRORJLH'HWZHHGHYUDDJLVGLH
QDDUGHSRVLWLHYDQGHVRFLDOHGLPHQVLH

'HWHJHQVWHOOLQJWXVVHQHFRQRPLHHQHFRORJLHYHUZLMVWQDDUHHQUHsHOGHEDWGDWLQGHMDUHQ
]HYHQWLJYDQGHYRULJHHHXZZRUGWJHYRHUGRYHUGHYUDDJRIGHHFRQRPLHQRJZHOPRHWJURHLHQ
JH]LHQGHPLOLHXYHUYXLOLQJGLHKLHUGRRURSWUHHGW'LHNULWLVFKHKRXGLQJMHJHQVHFRQRPLVFKHJURHL
LVLQGHORRSYDQGHWLMGYHUVWRPG,Q91YHUEDQGNLHVWPHQYDQDIGH&RQIHUHQWLHYDQ
6WRFNKROPRQYHUDQGHUGYRRUHFRQRPLVFKHJURHL'HYUDDJEOLMIWZHOYRRUWGXUHQGRSGHDJHQGD
ZDWGHQDWXXUOLMNHJUHQ]HQYDQGLHJURHLGDQ]LMQ'HJHERRUWHYDQKHWFRQFHSW¶JURHQHJURHL·LV
KHWUHVXOWDDWYDQGHVFKULNRYHUYHUVFKLOOHQGHFULVHVGLH]LFKLQKHWHHUVWHGHFHQQLXPYDQGH
HHQHQWZLQWLJVWHHHXZYRRUGRHQ

'HWZHHGHYUDDJLVGLHQDDUGHSRVLWLHYDQGHVRFLDOHGLPHQVLH2PYDWGLHPHHUGDQEHVWULMGLQJ
YDQGHDUPRHGHRP]RKHWPLOLHXWHGLHQHQ"+LVWRULVFKJH]LHQZRUGWGHYHUELQGLQJWXVVHQPLOLHX
HQDUPRHGHEHVWULMGLQJDOWLMGHQVGHFRQIHUHQWLHYDQ6WRFNKROPJHVPHHG'HVRFLDOHGLPHQVLH
NRPWRRNDDQGHRUGHLQKHWUDSSRUWYDQGH&OXEYDQ5RPHHQLQGHHHUVWHPLOLHXGRFXPHQWHQ
YDQGH(XURSHVH*HPHHQVFKDS'DQEHWUHIWKHWEUHGHUHPDDWVFKDSSHOLMNHSUREOHPHQHQ
ZHUNJHOHJHQKHLG'HEHWHNHQLVYDQGHVRFLDOHGLPHQVLHLQKHWGXXU]DDPKHLGVFRQFHSWZRUGW
VWHHGVEUHGHUHONWKHPDGDWHHQPHQVHOLMNRIPDDWVFKDSSHOLMNDVSHFWEHOLFKDDPWLVHHQ
DFFHSWDEHOHNDQGLGDDW'DWPDDNWGDWLHGHUHNHHUGXLGHOLMNJHGHILQLHHUGPRHWZRUGHQZDWPHWGH
VRFLDOHGLPHQVLHZRUGWEHGRHOG'HUHODWLHWRWGHDDQWDVWLQJYDQKHWPLOLHXLVLQLHGHUJHYDOQLHW
QRRG]DNHOLMNDDQGHRUGH'DWZDVZHOKHWJHYDOELMGHDDQYDQNHOLMNHDJHQGHULQJYDQGH
DUPRHGHSUREOHPDWLHNRSGHGXXU]DDPKHLGVDJHQGD,Q1HGHUODQGLVGHVRFLDOHGLPHQVLHDOWLMG
JH]LHQDOVGHGLPHQVLHYDQGHLQVSDQQLQJYRRURQWZLNNHOLQJVVDPHQZHUNLQJ'DWZRUGWKHOGHU
GXLGHOLMNLQELMYRRUEHHOGGHQRWD(HQZHUHOGYDQYHUVFKLOXLW

'HVDPHQKDQJWXVVHQGHGULHGLPHQVLHVYDQGXXU]DDPKHLGGLHPHWKHW%UXQGWODQGFRQFHSW
EHRRJGLVNHHUWLQGHEHOHLGVFRQWH[WUHJHOPDWLJWHUXJDOVHHQRSURHSWRWKDUPRQLVDWLHYDQ
EHODQJHQRIYDQLQWHJUDWLHYDQEHOHLG7RFK]LMQHUQLHWYHHOFRQFUHWHXLWZHUNLQJHQYDQGLH
LQWHJUDWLHYRRUKDQGHQ'HPHHVWGXLGHOLMNHSRJLQJGHHGGH(8PHWKHW&DUGLIISURFHVRPKHW
PLOLHXEHOHLGLQHHQDDQWDODQGHUHEHOHLGVWHUUHLQHQWHLQWHJUHUHQ

,QGH1HGHUODQGVHFRQWH[WLVHUHHQIXQGDPHQWHOHGLVFXVVLHJHYRHUGRYHUGHYUDDJRIKHWFRQFHSW
GXXU]DDPKHLGHLJHQOLMNZHOPHHUZDDUGHKHHIW'H:HWHQVFKDSSHOLMNH5DDGYRRUKHW
5HJHULQJVEHOHLG:55LVVWHHGV]HHUNULWLVFKJHZHHVWRYHUKHWQXWYDQGLWFRQFHSWZDDULQ
YHUVFKLOOHQGHEHOHLGVYHOGHQZRUGHQVDPHQJHEUDFKW'H]HUDDGVWHOWYRRURPGHEHWHNHQLVYDQKHW
FRQFHSWGXXU]DDPKHLGWHEHSHUNHQWRW¶HFRORJLVFKHGXXU]DDPKHLG·(QGDQLVQRJGHYUDDJRI
SUHFLHVWHEHSDOHQYDOWZDWGHHFRORJLVFKHJUHQ]HQ]LMQGLHLQDFKWJHQRPHQPRHWHQZRUGHQ'H
6RFLDDO(FRQRPLVFKH5DDG6(5NHQWGDDUHQWHJHQHHQODQJHHQFRQVLVWHQWHWUDGLWLHYDQ
YHUGHGLJLQJYDQGHLQWHJUDOHEHWHNHQLVYDQKHWGXXU]DDPKHLGVFRQFHSW'H]HUDDGJHHIWHUEOLMN
YDQGDWKHWFRQFHSWYRRUGHDGYLVHULQJYDQGHUHJHULQJJRHGWHRSHUDWLRQDOLVHUHQLV

1RUPDWLYLWHLW

'HDDQGDFKWYRRUPLOLHXHQGXXU]DDPKHLGNRPWRSLQGHMDUHQ]HVWLJHQ]HYHQWLJDOVUHDFWLHRS
GHLQGXVWULsOHRQWZLNNHOLQJLQGHSHULRGHQDGH7ZHHGH:HUHOGRRUORJHQSDVWLQGHFRQWH[WYDQ
KHWPDDWVFKDSSLMNULWLVFKGHQNHQYDQGLHMDUHQ+HWHLQGHYDQGH.RXGH2RUORJEHWHNHQWHHQ
QLHXZHSHULRGHYDQSROLWLHNHUXLPWHYRRUHHQJH]DPHQOLMNHDDQSDNYDQGHPRQGLDOHSUREOHPHQ
1DGHDDQYDQNHOLMNVWHUNHEHODQJVWHOOLQJYRRUGXXU]DDPKHLGLQGHHHUVWHKHOIWYDQGHMDUHQ
QHJHQWLJNRPWHURRNNULWLHNRSKHWFRQFHSWDOVKHWRSKHWRSHUDWLRQDOLVHUHQDDQNRPW'H


PRJHOLMNKHLGWRWVXEMHFWLHYHEHWHNHQLVJHYLQJDDQKHWFRQFHSWWUHHGWVWHUNHUYRRUKHWYRHWOLFKW'H
:55HQGH6(5ZLM]HQRSGHQRUPDWLHYHSROLWLHNHEHSDDOGKHLGYDQKHWFRQFHSW

([SOLFLHWHYHUZLM]LQJHQQDDUHHQEHSDDOGHOHYHQVEHVFKRXZHOLMNHRIPRUHOHRULsQWDWLH]LMQLQ
RYHUKHLGVVWXNNHQRYHUPLOLHXHQGXXU]DDPKHLGEHWUHNNHOLMNZHLQLJWHYLQGHQ$OVHUZHOVSUDNH
YDQLVJDDWKHWRPQRWLHVDOV¶UHQWPHHVWHUVFKDS·HQGHQRUPYDQUHFKWYDDUGLJKHLGGLHJHOGWWXVVHQ
HQELQQHQJHQHUDWLHV2SOHYHQVEHVFKRXZHOLMNHDUJXPHQWHQJHEDVHHUGHRSYDWWLQJHQ]LMQZHO
DDQZH]LJLQELMYRRUEHHOGGHNHX]HYRRUHHQDQWURSRFHQWULVFKHGDQZHOHFRFHQWULVFKHEHQDGHULQJ
+HW]HOIGHLVKHWJHYDO]LMKHWLPSOLFLHWHUELMGHNHX]HYRRUHHQ]ZDNNHRIVWHUNHGHILQLWLHYDQ
GXXU]DDPKHLG

'((/,,:LMVJHULJHDQDO\VH

9UDJHQ

+HWKLVWRULVFKRQGHU]RHNWRRQWDDQGDWHULQGHSUDNWLMNYHHOYHUVFKLOOHQGHLQWHUSUHWDWLHVYDQKHW
%UXQGWODQGFRQFHSWPRJHOLMN]LMQ'DWEHPRHLOLMNWGHRSHUDWLRQDOLVHULQJ2PUHOHYDQWLHHQGLHSWH
WHJHYHQDDQKHWZLMVJHULJRQGHU]RHN]LMQGHRQGHU]RHNVYUDJHQDOVYROJWDDQJHVFKHUSWRSJURQG
YDQKHWKLVWRULVFKRQGHU]RHN

• :DWLVGHSUHFLH]HEHWHNHQLVYDQKHWRSHONDDUEHWUHNNHQYDQGULHGLPHQVLHVHFRQRPLVFK
HFRORJLVFKHQVRFLDDODOV¶ZHUNHOLMNKHLGVJHELHGHQ·HQKHWEHQDGUXNNHQYDQGHEHWHNHQLVYDQ
LQWHJUDWLHYDQGLHGULHWHUUHLQHQ"+RH]HOIVWDQGLJ]LMQGH]HGLPHQVLHV":HONHSUREOHPHQGRHQ
]LFKYRRULQWKHRULHHQSUDNWLMN"

• :DDUOLJWGHJUHQVWXVVHQIHLWHOLMNH¶REMHFWLHYH·JHJHYHQVHQVXEMHFWLYLWHLW"(QDOVHUVSUDNHLV
YDQVXEMHFWLYLWHLWZHONHUROVSHOHQGDQSROLWLHNHPRUHOHHQOHYHQVEHVFKRXZHOLMNH
ZDDUGHQEHSDDOGHRSYDWWLQJHQ"

'HILQLWLH

'H%UXQGWODQGGHILQLWLHLVLQGHEHOHLGVFRQWH[WRQWVWDDQHQLQ]ZDQJJHUDDNW=LMVOXLWGDDURP
RRNQLHWYDQ]HOIVSUHNHQGDDQELMKHWZHUNYDQZHWHQVFKDSSHUVHQILORVRIHQ'DWEOLMNW]RZHOKHW
JHYDOWH]LMQYRRUKHWZHUNYDQGH1HGHUODQGVHILORVRRI+HUPDQ'RR\HZHHUGDOVYRRUKHWZHUN
YDQGHNODVVLHNHSUDJPDWLVWHQ&KDUOHV6DQGHUV3HLUFH:LOOLDP-DPHVHQ-RKQ'HZH\HQGH
KHGHQGDDJVHYHUWHJHQZRRUGLJHUVYDQKHWSUDJPDWLVPH%U\DQ1RUWRQHQ3DXO7KRPSVRQ2S
KHWHHUVWHJH]LFKWOLMNWHUHHQYHUZDQWVFKDSWH]LMQWXVVHQGHGULHGLPHQVLRQDOLWHLWYDQGH
%UXQGWODQGEHQDGHULQJHQGHYHUVFKHLGHQKHLGDDQDVSHFWHQGLH'RR\HZHHUGRQGHUVFKHLGW%LM
QDGHULQ]LHQEOLMNWKHWQRJQLHW]RHHQYRXGLJRPWHEHSDOHQKRHGHVWUXFWXXUOHHUYDQ
'RR\HZHHUGHQKHWFRQFHSWGXXU]DDPKHLG]LFKWHQRS]LFKWHYDQHONDDUYHUKRXGHQ9RRUGH
SUDJPDWLVWHQLVGH%UXQGWODQGEHQDGHULQJHYHQPLQYDQ]HOIVSUHNHQG]H]LMQHUXLWHUVW
JHUHVHUYHHUGRYHU%U\DQ1RUWRQNLHVWYRRUHHQRSHQVFKHPDWLVFKHGHILQLWLHYDQGXXU]DDPKHLG
HQ3DXO7KRPSVRQZLMVWGH%UXQGWODQGGHILQLWLHQDGUXNNHOLMNYDQGHKDQG

2YHULJHQVEOLMNHQGH]HSUREOHPHQJHHQEHOHPPHULQJRPGH%UXQGWODQGGHILQLWLHWHEHVWXGHUHQ
=HZHUNHQHHUGHUVWLPXOHUHQGRPGHDFKWHUJURQGYUDJHQELMGH]HGHILQLWLHPHWEHKXOSYDQGH]H
WZHHZLMVJHULJHRULsQWDWLHVWHRQGHU]RHNHQ%HLGHZLMVJHULJHVWURPLQJHQJHYHQQDPHOLMNDQWZRRUG
RSYUDJHQQDDUGHYHHOKHLGHQHHQKHLGYDQGHZHUNHOLMNKHLGGHSRVLWLHYDQQRUPDWLHYHGZ]
OHYHQVEHVFKRXZHOLMNHSROLWLHNHHQPRUHOHRSYDWWLQJHQHQGHDDUGYDQRQ]HSUDNWLVFKHHQ
ZHWHQVFKDSSHOLMNHNHQQLV'LHDQWZRRUGHQPDNHQKHWXLWHLQGHOLMNPRJHOLMNFRQFUHWHULFKWOLMQHQ
RSWHVWHOOHQYRRUGHRSHUDWLRQDOLVHULQJYDQKHWFRQFHSWGXXU]DDPKHLGLQLQGLFDWRUHQVHWV



'HJHVFKLHGHQLVYDQKHWGXXU]DDPKHLGVFRQFHSWODDW]LHQGDWKHWRSJHNRPHQLVXLWYUHHVGDWGH
GUDDJNUDFKWYDQGHSODQHHWRSGHQGXXUQLHWJURRWJHQRHJ]DO]LMQRPGHNZDOLWHLWYDQOHYHQYDQ
WRHNRPVWLJHJHQHUDWLHVWHJDUDQGHUHQ+HWSHUVSHFWLHILVGXVHHQPHQJHOLQJYDQ]RUJRPGH
SODQHHWHQGH]RUJRPKHWORWYDQWRHNRPVWLJHJHQHUDWLHV%HLGH]RUJHQKRHYHQHONDDUQLHWXLWWH
VOXLWHQ+HWZLMVJHULJRQGHU]RHNLQGHHO,,YHUVWHUNWGLHJHGDFKWH3UDJPDWLVWHQKHEEHQSHU
GHILQLWLHPRHLWHPHWWHUPLQRORJLVFKHWHJHQVWHOOLQJHQGLHGHYRRUWJDQJYDQKHWJHVSUHNRYHUGH
DDQSDNYDQPLOLHXSUREOHPHQEHOHPPHUHQ7KRPSVRQGXLGWGHWHJHQVWHOOLQJHFRFHQWULVPH²
DQWURSRFHQWULVPHDOVHHQWHJHQVWHOOLQJGLHHUDOOHHQLQKHWYHUOHGHQWRHGHHG%U\DQ1RUWRQQHHPW
HYHQHHQVDIVWDQGYDQGH]HWHJHQVWHOOLQJRPGDWKLMQLHWDSULRULZDDUGHDDQLHWVZLOWRHNHQQHQ
HFRV\VWHHPRIPHQVHQKHWXLWHLQGHOLMNVWHHGVGHPHQVLVGLHZDDUGHWRHNHQW+LMQRHPW]LFK]HOI
HHQKROLVWLVFKDQWURSRFHQWULVW2RN'RR\HZHHUGLVRSJURQGYDQ]LMQNODVVLHNFKULVWHOLMNH
RSYDWWLQJHQHHQDQWURSRFHQWULVWWHQRHPHQ7RFKRYHUVWLMJWKLMLQ]HNHUH]LQGHWHJHQVWHOOLQJ
HFRFHQWULVPH²DQWURSRFHQWULVPHMXLVWYDQZHJH]LMQWKHRFHQWULVFKXLWJDQJVSXQW'DWGH
WHJHQVWHOOLQJHFRFHQWULVPH²DQWURSRFHQWULVPHLQGHSUDNWLMNQLHWSHUGHILQLWLHEHWHNHQLVKHHIW
EOLMNWLQGHHO,,,,QGLVFXVVLHVRYHUGHXLWJDQJVSXQWHQYRRULQGLFDWRUHQVHWVNRPWGHWHJHQVWHOOLQJ
DQWURSRFHQWULVPH²HFRFHQWULVPHQLHWPHHUDDQGHRUGH

(HQWZHHGHWHJHQVWHOOLQJGLHLQKRRIGVWXNLVJHQRHPGLVGLHWXVVHQVWHUNHHQ]ZDNNH
GXXU]DDPKHLG'HJHVFKLHGHQLVYDQKHWGXXU]DDPKHLGVFRQFHSWODDW]LHQGDWGHQRWLHYDQGH
]ZDNNHGXXU]DDPKHLGRYHUKHHUVWLQJRXYHUQHPHQWHOHNULQJHQ1RUWRQHQ7KRPSVRQNLH]HQ
GDDUHQWHJHQYRRUVWHUNHGXXU]DDPKHLG$OV'RR\HZHHUG]LMQEHODQJULMNVWHZHUNHQVFKULMIWVSHHOW
GHGXXU]DDPKHLGVGLVFXVVLHQRJQLHW2SJURQGYDQ]LMQRSYDWWLQJRYHUGHSODDWVHQEHWHNHQLVYDQ
KHWHFRQRPLVFKHLVKHWGHQNEDDUGDWKLM]LFKKHWPHHVWELMHHQVWHUNHUHGHILQLWLHYDQ
GXXU]DDPKHLGWKXLV]RXYRHOHQ

9DQGHILORVRILVFKHEHQDGHULQJHQGLHLQGHHO,,WHUVSUDNHJHNRPHQ]LMQYHUWHJHQZRRUGLJWKHW
SUDJPDWLVPHGHPHHUG\QDPLVFKHRSYDWWLQJYDQGXXU]DDPKHLGHQGHILORVRILHYDQ'RR\HZHHUG
GHPHHUVWDWLVFKHRSYDWWLQJ'HYUDDJRIGLWHHQMXLVWHHQWHUHFKWHW\SHULQJYDQGHILORVRILHYDQ
'RR\HZHHUGLVKDQJWVDPHQPHWGHEHRRUGHOLQJYDQ]LMQILORVRILHLQKHWELM]RQGHUZDDUKHWGH
HPSLULVFKHNHQEDDUKHLGYDQGHYRRUJHJHYHQPHWGHZHUNHOLMNKHLGDOVVFKHSSLQJJHJHYHQ
VWUXFWXUHQHQGHQRUPDWLHYHEHWHNHQLVYDQGLHVWUXFWXUHQEHWUHIW'HFRQFOXVLHLQGLWERHNLVGDW
GHILORVRILHYDQ'RR\HZHHUGRSHHQWHVWDWLVFKHPDQLHUNDQZRUGHQJHwQWHUSUHWHHUGDOVGH
VWUXFWXXUOHHUJDDWIXQJHUHQDOVHHQUDVWHUGDWRYHUGHZHUNHOLMNKHLGZRUGWJHOHJG:DQQHHU
'RR\HZHHUGVILORVRILHEHVFKRXZGZRUGWDOVHHQKHXULVWLVFKLQVWUXPHQWYRRUHPSLULVFK
RQGHU]RHNLVGDWJHYDDUPLQGHUDDQZH]LJ

6DPHQKDQJ

'HYUDDJQDDUGHYHUKRXGLQJWXVVHQHHQKHLGHQYHHOKHLGGLYHUVLWHLWHQVDPHQKDQJNRPWLQGH
ILORVRILHYDQ'RR\HZHHUGHQELMGHSUDJPDWLVWHQPHWQDPHELM1RUWRQH[SOLFLHWDDQGHRUGH
'RR\HZHHUGEHQDGHUWGHNZHVWLHYDQGHHHQKHLGHQYHHOKHLGRSEDVLVYDQHHQSULQFLSLHHO
ZLMVJHULJHNHX]H+LMODDW]LHQGDWHUYLMIWLHQDVSHFWHQRILQYDOVKRHNHQ]LMQYDQZDDUXLWQDDUGH
ZHUNHOLMNKHLGJHNHNHQNDQZRUGHQ'LHYLMIWLHQDVSHFWHQ]LMQQLHWWRWHONDDUWHKHUOHLGHQHQ
PRHWHQWHDOOHQWLMGHLQKXQHLJHQKHLGHQ]HOIVWDQGLJKHLGJHUHVSHFWHHUGZRUGHQ$QGHUVGDQ
'RR\HZHHUGZLOOHQSUDJPDWLVWHQRSJHHQHQNHOHPDQLHUHHQWHYRUHQYDVWVWDDQGGRJPDWLVFK
XLWJDQJVSXQWKDQWHUHQYRRUKXQYLVLHRSGHZHUNHOLMNKHLG=RLV1RUWRQVYHUWUHNSXQWQLHWHHQ
YLVLHRSGHDDUGYDQGHZHUNHOLMNKHLGPDDUHHQRSYDWWLQJRYHUGHWRHNRPVWYDQGHSODQHHWHQGH
]RUJGLHGDDUQXDDQEHVWHHGPRHWZRUGHQ7KRPSVRQLVHYHQ]HHUEH]RUJGRYHURQWZLNNHOLQJHQ
GLHKLMZDDUQHHPWHQKLMYUDDJW]LFKDIRIGHPHQVKHLGKHWWLMQRJ]DONHUHQ



+HWYRRUJDDQGHJHHIWDDQGDWGHZLMVJHULJHXLWJDQJVSXQWHQYDQ'RR\HZHHUGHQYDQKHW
SUDJPDWLVPHLQVWHUNHPDWHYDQHONDDUYHUVFKLOOHQ7RFK]LMQHUPHWKHWRRJRSGXXU]DDPKHLG
HHQDDQWDORSPHUNHOLMNHRYHUHHQNRPVWHQDDQWHZLM]HQ'HHHUVWHRYHUHHQNRPVWLVHHQ]HNHUH
UHODWLYHULQJYDQGHEHWHNHQLVYDQGHGULHGLPHQVLRQDOLWHLWYDQGH%UXQGWODQGEHQDGHULQJ'H
UHODWLYHULQJYDQGH%UXQGWODQGEHQDGHULQJLQ1RUWRQVILORVRILHLVWHKHUNHQQHQDDQ]LMQYRRUVWHO
RPWHEHJLQQHQPHWHHQOHJHVFKHPDWLVFKHGHILQLWLHYDQGXXU]DDPKHLG,Q'RR\HZHHUGVILORVRILH
EHWUHIWGLHUHODWLYHULQJKHWIHLWGDWGHGULHGLPHQVLHVYDQGXXU]DDPKHLGRQGHUGHHO]LMQYDQHHQ
RPYDWWHQGHUJHKHHOYDQDVSHFWHQYDQZDDUXLWGHZHUNHOLMNKHLGLQVDPHQKDQJEH]LHQNDQZRUGHQ

(ULVQRJHHQDQGHUHPRHLOLMNKHLGRP¶GXXU]DDPKHLG·LQGH%UXQGWODQGEHQDGHULQJJHPDNNHOLMN
WHYHUELQGHQPHWGHVWUXFWXXUOHHUYDQ'RR\HZHHUG'LHPRHLOLMNKHLGEHWUHIWGHYUDDJQDDUGH
YHUKRXGLQJYDQDVSHFWHQLQ'RR\HZHHUGLDDQVH]LQHQGHYHUKRXGLQJWXVVHQGHGLPHQVLHVSLMOHUV
GRPHLQHQEHOHLGVWHUUHLQHQYDQGXXU]DDPKHLG(HQHHUVWHPDQLHUZDDURSGHDVSHFWHQ]LFKWHQ
RS]LFKWHYDQHONDDUYHUKRXGHQLVKXQSRVLWLHYDQYURHJHURIODWHULQKHWWRWDDOYDQDVSHFWHQ(HQ
WZHHGHPDQLHULVGHDQDORJLVFKHUHODWLHUHWURFLSDWLHVHQDQWLFLSDWLHV'LHDQDORJLVFKHUHODWLHV]LMQ
SULPDLUWKHRUHWLVFKHDEVWUDFWLHVGLHGH]XLYHUHZHWHQVFKDSSHOLMNHEHJULSVYRUPLQJIDFLOLWHUHQ'H]H
EHJULSSHQELMYRRUEHHOG¶GHQNHFRQRPLH·RI¶FXOWXXUHFRQRPLH·LPSOLFHUHQHHQ]HNHUH
QRUPDWLYLWHLW=RLQDEVWUDFWRLVHUQRJQLHWGLUHFWHHQUHODWLHPHWGULHGLPHQVLHVYDQ
GXXU]DDPKHLGWHOHJJHQ'DDURPLVYHUYROJHQVRQGHU]RFKWKRHGHYHUVFKLOOHQGHDVSHFWHQ]LFKWRW
HONDDUYHUKRXGHQELMGHDQDO\VHYDQFRQFUHWHGLQJHQLQGLYLGXDOLWHLWVVWUXFWXUHQ'HEHWHNHQLVYDQ
GHDVSHFWHQOHHUYDQ'RR\HZHHUGLVYRRUDOGDWGHGLYHUVLWHLWDDQQRUPHQGLHLQKHWJHGLQJ]LMQ
RQGHUNHQGZRUGW9DQEDODQVKDUPRQLHRIGXXU]DDPKHLGLVVSUDNHDOVGLHQRUPHQJHOLMNWLMGLJ
JHUHDOLVHHUGZRUGHQ+HWEHODQJYDQGLHJHOLMNWLMGLJHUHDOLVDWLHYDQHFRQRPLVFKHHFRORJLVFKH
VRFLDOHHQPRUHOHQRUPHQLVXLWHLQGHOLMNEHODQJULMNHUDOVELMGUDJHDDQGHGRRUGHQNLQJYDQ
GXXU]DDPKHLGGDQGHRQWZLNNHOLQJYDQGHYDVWVWHOOLQJYDQGHVWUXFWXXUYDQHHQQRUPDWLHYH
SUDNWLMN

'HWRHSDVVLQJYDQGHVWUXFWXXUOHHUYDQ'RR\HZHHUGNHQW]LMQJUHQ]HQ]RDOVKLHUYRRUUHHGVNRUW
DDQJHGXLG(ULVJHHQHQNHOZLMVJHULJEH]ZDDUWHJHQKHWXLWJDQJVSXQWGDWGHUHDOLWHLWHHQ
JHVFKDSHQUHDOLWHLWLVHQGDWGLHDOOHHQPDDUNDQEHVWDDQHQIXQFWLRQHUHQGDQN]LMZHWPDWLJKHGHQ
+HWNDQULVNDQWZRUGHQDOVGHZHUNHOLMNKHLGJHVWDOWHPRHWNULMJHQFRQIRUPDDQZH]LJJHDFKWH
VWUXFWXUHQ2RNPRHWHQQLHWWHVQHO¶VWDQGHQYDQ]DNHQ·JHwGHQWLILFHHUGZRUGHQPHW¶JHJHYHQ
QRUPDWLYLWHLW·'HVDOQLHWWHPLQNDQGHDVSHFWHQOHHUYDQ'RR\HZHHUGHHQQXWWLJHKHXULVWLVFKH
IXQFWLHYHUYXOOHQHQGLHLVQLHWRQEHODQJULMN'HDVSHFWHQOHHURSHQWGHRJHQYRRUGHGLYHUVLWHLWHQ
VDPHQKDQJGLHLQGHFRQFUHWHDOOHGDDJVHHUYDULQJYRRUKDQGHQLV'HDQDO\VHYDQGLQJHQHQ
SURFHVVHQNDQYHUGHUYHUKRXGLQJHQWXVVHQDVSHFWHQZDDUNRPWKHWYDQGDDQIXQGHUHQGZDDULV
KHWGRHOGHEHVWHPPLQJNZDOLILFHUHQGELMKHWGLQJRISURFHVDDQKHWOLFKWEUHQJHQ2RNLVKHW
PRJHOLMNPHWEHKXOSYDQGHDVSHFWHQOHHUGHYHUZHYHQKHLGWXVVHQGLQJHQHQSURFHVVHQDDQWH
ZLM]HQ(QGDWLVQLHWRQEHODQJULMNDOVKHW]RDOVELMGXXU]DDPKHLGFRPSOH[HSUREOHPHQ]LMQ

'HILORVRILHYDQ'RR\HZHHUGHQKHWSUDJPDWLVPHGHOHQKHWYHU]HWWHJHQKHWUHGXFHUHQYDQGH
HQHGLPHQVLHYDQGHZHUNHOLMNKHLGWRWGHDQGHUHKLHUYRRUDOHFRQRPLHHQHFRORJLH'DWLVHHQ
WZHHGHRYHUHHQNRPVWGLHYDQEHWHNHQLVLVYRRUGHRSHUDWLRQDOLVHULQJYDQKHWFRQFHSW
GXXU]DDPKHLG'LWLVYDQJURWHEHWHNHQLVRPGDWGDDUPHHHUNHQGZRUGWGDWKHWELMGXXU]DDPKHLG
JDDWRPGLPHQVLHVSLMOHUVZDDUGHJHELHGHQRIEHOHLGVWHUUHLQHQGLHHONDDUNXQQHQYHUVWHUNHQPDDU
ZDDURRNDIUXLOUHODWLHVWXVVHQNXQQHQEHVWDDQ2SGLHPDQLHUNRPWRRNHHQPRUHHOJH]LFKWVSXQW
KHOGHUQDDUYRUHQHUPRHWHHQVWDQGSXQWZRUGHQLQJHQRPHQRYHUGHUHODWLHWXVVHQGHGULH
GLPHQVLHV=RZHO'RR\HZHHUGHQYROJHOLQJHQYDQKHPDOVGHNODVVLHNHSUDJPDWLVWHQRHIHQHQ
NULWLHNRSHHQWHGRPLQDQWHSRVLWLHYDQGHHFRQRPLHLQGHVDPHQOHYLQJ7HJHOLMNHUWLMGLVLQEHLGH
VWURPLQJHQDDQGDFKWYRRUGHHLJHQEHWHNHQLVYDQHFRORJLVFKNDSLWDDO



(HQGHUGHRYHUHHQNRPVWLVGDWGHVDPHQKDQJYRRUDOLQGHSUDNWLMNHUYDUHQHQJHYRQGHQZRUGW
3UDNWLVFKHNHQQLVJDDWDDQWKHRUHWLVFKHNHQQLVYRRUDI2RNGLWLVHHQEHODQJULMNJH]LFKWVSXQW
YRRUGHGXXU]DDPKHLGVGLVFXVVLH'LWLQ]LFKWGDWHHQUHODWLYHULQJYDQGHVWDWXVYDQDEVWUDFWH
ZHWHQVFKDSSHOLMNHNHQQLVLQKRXGWEHWHNHQWGDWLQGHFRPSOH[LWHLWYDQ
GXXU]DDPKHLGVYUDDJVWXNNHQQLHWJHZDFKWKRHIWWHZRUGHQWRWHUHHQVOXLWHQGHZHWHQVFKDSSHOLMNH
YLVLHYRRUKDQGHQLV+HWEHWHNHQWRRNQLHWGDWZHWHQVFKDSSHOLMNHNHQQLV]RQGHUEHWHNHQLVLV
:HWHQVFKDSSHOLMNRQGHU]RHNNDQELMGUDJHQDDQKHWLQ]LFKWLQSUREOHPHQHQ]LFKWEDDUPDNHQ
ZDDU]LFKEHOHLGVRSWLHVYRRUGRHQ

'H]HWZHHGHHQGHUGHRYHUHHQNRPVWWXVVHQ'RR\HZHHUGHQGHSUDJPDWLVWHQ]LMQYDQEHVOLVVHQGH
EHWHNHQLVYRRUGHPDQLHUZDDURSKHWFRQFHSWGXXU]DDPKHLGYRUPJHJHYHQNDQZRUGHQ'DWGLH
FRQFUHWLVHULQJELQQHQGHDI]RQGHUOLMNHZLMVJHULJHWUDGLWLHVEHUKDXSWPRJHOLMNLVEOLMNWXLWGH
XLWZHUNLQJYDQGHILORVRILHYDQ'RR\HZHHUGYRRUPDDWVFKDSSHOLMNYHUDQWZRRUGRQGHUQHPHQ
YRRUGHHYDOXDWLHYDQGXXU]DDPKHLGHQYRRUGXXU]DPHODQGERXZGLWEOLMNWERYHQGLHQXLWGH
DDQGDFKWGLH1RUWRQEHVWHHGWDDQPHWKRGHQYRRUKHWPHWHQYDQGXXU]DDPKHLGHQXLWGH
YHUZLM]LQJYDQ7KRPSVRQQDDUGHGHXJG]DDPKHLGYDQGHNODVVLHNHERHUHQSUDNWLMNDOVYRRUEHHOG
YDQHHQGXXU]DPHOHYHQVYRUP'HZHUNZLM]HYDQ7UDQVIRUXPLVHYHQHHQVWH]LHQDOVHHQ
RSHUDWLRQDOLVHULQJYDQHHQSUDJPDWLVWLVFKSHUVSHFWLHI

'HEHWHNHQLVYDQGHVRFLDOHGLPHQVLHEOLMIWZDWRQGXLGHOLMN]RLVGHFRQFOXVLHRSJURQGYDQGH
EHVFKULMYLQJYDQGHJHVFKLHGHQLV'HILORVRILHYDQ'RR\HZHHUGNDQQLHWGLUHFWHHQRSORVVLQJ
ELHGHQYRRUGLWSUREOHHP'LHVWHOWVOHFKWVGDWGHHLJHQKHLGYDQGHVRFLDOHGLPHQVLH
JHUHVSHFWHHUGGLHQWWHZRUGHQ(HQYHUJHOLMNLQJWXVVHQGHVRFLDOHGLPHQVLHLQGH%UXQGWODQG
GHILQLWLHHQGHLQKRXGYDQKHWVRFLDOHDVSHFWELM'RR\HZHHUGWRRQWRYHULJHQVDDQGDWHUHHQ
YHUVFKLOOHQGHEHWHNHQLVDDQKHWZRRUGVRFLDDOZRUGWWRHJHNHQG%LM'RR\HZHHUGKHHIWKHWVRFLDOH
DVSHFWYRRUDOEHWUHNNLQJRSGHPDDWVFKDSSHOLMNHFODVVLILFDWLHHQGHRPJDQJVYRUPHQGLHGDDUELM
KRUHQ1RWLHVDOV¶YHUDQWZRRUGHOLMNKHLG·¶PHGHPHQVHOLMNKHLG·HQ¶VRFLDOHUHFKWYDDUGLJKHLG·KRUHQ
PHHUWKXLVELM¶]LMQ·HWKLVFKDVSHFW'HEHWHNHQLVYDQGHVRFLDOHGLPHQVLHLQGH%UXQGWODQG
GHILQLWLHNRPWGDDURPRYHUHHQPHWGHDDQYXOOHQGHEHWHNHQLVGLHKHWVRFLDOHHQKHWHWKLVFKH
DVSHFWLQGHILORVRILHYDQ'RR\HZHHUGWHQRS]LFKWHYDQHONDDUKHEEHQ

'HSUDJPDWLVWHQ1RUWRQHQ7KRPSVRQJHYHQLHGHURRNKXQHLJHQEHWHNHQLVDDQGHVRFLDOH
GLPHQVLHYDQGXXU]DDPKHLG,QGHILORVRILHYDQ1RUWRQNULMJWGHORNDDOEHSDDOGHGHPRFUDWLVFKH
RSYDWWLQJYDQZDWGXXU]DDPLVHHQVWHUNDFFHQWPDDUGDDUPHHKHHIWGH]HVRFLDOHIDFWRUHHQ
DQGHUHLQKRXGGDQLQGH%UXQGWODQGGHILQLWLH1RUWRQODDWLQGHXLWZHUNLQJYDQ]LMQVFKHPDWLVFKH
GHILQLWLHYDQGXXU]DDPKHLG]LHQGDWGHYHUKRXGLQJWXVVHQHFRQRPLVFKHHQHFRORJLVFKHZDDUGHQ
GHNHUQYDQ]LMQGXXU]DDPKHLGVFRQFHSWYRUPW'HVDPHQOHYLQJEHSDDOWYHUYROJHQVLQHHQSURFHV
YDQGHPRFUDWLVFKHEHVOXLWYRUPLQJKRHGLHYHUKRXGLQJHUXLW]LHW7KRPSVRQNDQXLWHLQGHOLMNKHW
GHQNHQLQWHUPHQYDQGXXU]DDPKHLGSRVLWLHIZDDUGHUHQYDQZHJHGHDJHQGHUHQGHUROGLHKHWLQGH
VDPHQOHYLQJKHHIW'DDUEXLWHQEOLMIWKHWRRNELM7KRPSVRQZDWWDVWHQQDDUGHSUHFLH]HEHWHNHQLV
YDQKHWVRFLDOHDOOLMNWKLMWHNLH]HQYRRUGHEHWHNHQLVYDQGHMXLVWHPDDWVFKDSSHOLMNHFRQVWHOODWLH
RPYHUDQGHULQJHQWHEHZHUNVWHOOLJHQ

1RUPDWLYLWHLW

=RZHO'RR\HZHHUGDOVGHSUDJPDWLVWHQ]LMQ]LFKVWHUNEHZXVWYDQKHWIHLWGDWGHNHX]HVGLHGH
PHQVPDDNWWHQGLHSVWHQRUPDWLHIEHSDDOG]LMQ,QEHLGHZLMVJHULJHYLVLHVVSHHOWKHWYHU]HWWHJHQ
KHWIXQGHULQJVGHQNHQYDQGH9HUOLFKWLQJVLQGV'HVFDUWHVHHQJURWHURO(ULVJHHQUDWLRQHHO]HNHU
IXQGDPHQWYDQRQVNHQQHQYDQZDDUXLWKHWJHKHOHNHQQLVJHERXZRSJHWURNNHQNDQZRUGHQ
'RR\HZHHUGPDDNWGLWSXQWGXLGHOLMNLQ]LMQWUDQVFHQGHQWDOHNULWLHNYDQKHWWKHRUHWLVFKGHQNHQ
ZDDULQKLMWRWGHVWHOOLQJQDPHNRPWGDWDDQDOOHWKHRUHWLVFKGHQNHQWHQGLHSVWHHHQUHOLJLHXV


EHSDDOGHNHX]HYRRUDIJDDW'LHNHX]HPRJHOLMNKHLGYHUNODDUWRRNGHGLYHUVLWHLWYDQWKHRUHWLVFKH
RSYDWWLQJHQ'HNODVVLHNHSUDJPDWLVWHQYHU]HWWHQ]LFKKHHOH[SOLFLHWWHJHQKHW&DUWHVLDQLVPH'H
NHHU]LMGHGDDUYDQLVGHSULQFLSLsOHDDQYDDUGLQJYDQHHQSOXUDOLWHLWDDQRSYDWWLQJHQ+HW
SUDJPDWLVPHYHUZHUSWGDDUELM²DQGHUVGDQ'RR\HZHHUG²HHQDQWLWKHWLVFKHRPJDQJPHWGLH
SOXUDOLWHLWHQZLOGDDUHQWHJHQMXLVWGHWHJHQVWHOOLQJHQRYHUEUXJJHQ

'RR\HZHHUGJHORRIWGDWHUHHQZHUNHOLMNKHLGEHVWDDWRQDIKDQNHOLMNYDQGHPHQVHQGDWGLHLQ
SULQFLSHNHQEDDULV]LMKHWRSHHQIHLOEDUHPDQLHU2YHUGHYUDDJRIHUHHQZHUNHOLMNKHLGEHVWDDW
RQDIKDQNHOLMNYDQGHPHQVEHNRPPHUWGHSUDJPDWLVW]LFKQLHW]R]HHU2YHUGHYUDDJZDWZLM
GDDUYDQNXQQHQNHQQHQGHVWHPHHU1RUWRQZLOLQOLMQPHWGHJURQGOHJJHUVYDQKHW
SUDJPDWLVPHJHHQVFHSWLFXVHQUHODWLYLVWJHQRHPGZRUGHQ(UEOLMIWHHQJHPHHQVFKDSSHOLMNH
ZHUNHOLMNKHLGZDDURSZHRQVRULsQWHUHQHQZDDURYHUZHYDQJHGDFKWHQNXQQHQZLVVHOHQ
.HQWKHRUHWLVFKZLO1RUWRQQLHWYHHOYHUGHUJDDQGDQKHWJDUDQGHUHQYDQGLHLQWHUVXEMHFWLYLWHLW
+HWOLMNWHURSGDW7KRPSVRQZDWYHUGHUJDDWGDQHHQYRUPYDQLQWHUVXEMHFWLYLWHLWHQHHQLHWV
UHDOLVWLVFKHUSRVLWLHLQQHHPW+LMYHUGHGLJWVWHUNHUHHQ]HOIVWDQGLJHSRVLWLHYDQZHWHQVFKDSHQ
ZHWHQVFKDSSHOLMNHNHQQLVGDQ1RUWRQ

(UEHVWDDWHHQVWHUNHRYHUHHQNRPVWWXVVHQ'RR\HZHHUGVILORVRILHHQKHWSUDJPDWLVPHLQGH
KHUZDDUGHULQJYDQGHDOOHGDDJVHHUYDULQJHQSUDNWLVFKHNHQQLVWHQRS]LFKWHYDQWKHRUHWLVFKH
NHQQLV,QEHLGHEHQDGHULQJHQNULMJWGHJHZRQHGLUHFWYRRUKDQGHQDOOHGDDJVHHUYDULQJKHW
SULPDDW,QKHWSUDJPDWLVPHOHLGWGH]HRSYDWWLQJWRWGHVWHOOLQJGDWLQRQVWDDOJHEUXLNDDQVOXLWLQJ
JH]RFKWPRHWZRUGHQELMGLHDOOHGDDJVHHUYDULQJ1RUWRQLVYHUGHUYDQPHQLQJGDWRSORVVLQJHQ
YRRUSUREOHPHQYLDGHWDDO²HHQYHUEHWHUGHFRPPXQLFDWLH²WRWVWDQGNRPHQ9RRU
'RR\HZHHUGEHWHNHQWGHKHUZDDUGHULQJYDQGHDOOHGDDJVHHUYDULQJGDWGLQJHQSULPDLUDOVWRWDOLWHLW
HUYDUHQZRUGHQHQQLHWYLDWKHRUHWLVFKHDEVWUDFWLHVGLHUHGXFWLHV]LMQYDQGHWRWDOHYROOH
ZHUNHOLMNKHLG

'HSRVLWLHNHX]HLQKHWGHEDWRYHUGHYHUKRXGLQJWXVVHQWKHRUHWLVFKHHQSUDNWLVFKHNHQQLVKHHIW
JHYROJHQYRRUGHPDQLHUZDDURSGHYHUKRXGLQJWXVVHQSUDNWLMNZHWHQVFKDSHQEHOHLGZRUGW
JH]LHQ'RR\HZHHUGHQ7KRPSVRQYHUGLHQHQQDYROJLQJLQKXQRSYDWWLQJGDWGHZHWHQVFKDSHHQ
HLJHQWDDNHQSRVLWLHKHHIWWHQRS]LFKWHYDQKHWEHOHLG'DWEHWHNHQWGDWKHWRQGHUVFKHLGWXVVHQ
EXUJHUVSROLWLHNEHOHLGHQZHWHQVFKDSVFKHUSHUJHWURNNHQPRHWZRUGHQGDQ1RUWRQYRRUVWHOW
3UDNWLMNSROLWLHNHQEHOHLG]LMQVWHUNDIKDQNHOLMNYDQEHODQJHQ6WDNHKROGHUVGLHQHQKXQ
LQGLYLGXHOHEHODQJHQRIGHEHODQJHQYDQGHRUJDQLVDWLHVGLH]HYHUWHJHQZRRUGLJHQ,QGHSROLWLHNH
DUHQDLVYRRUDOSDUWLMSROLWLHNHPDFKWKHWGRRUVODJJHYHQGEHODQJ+HWEHOHLGQHHPWHHQ
WXVVHQSRVLWLHLQPDDU]DO]LFKLQ]LMQGLHQVWEDUHSRVLWLHULFKWHQQDDUGHYRRUNHXUHQYDQGH
SROLWLFXV:HWHQVFKDSPRHW]LFK]RRQDIKDQNHOLMNPRJHOLMNYDQGH]HEHODQJHQRSVWHOOHQHQGDW
YHUHLVWHQLJHGLVWDQWLHWRWSUDNWLMNEHOHLGHQSROLWLHN'HZHWHQVFKDSPRHW]RYHHOPRJHOLMN
SUREHUHQKHWEHOHLGWHYRHGHQPHW]RREMHFWLHIPRJHOLMNHNHQQLV+HWLVRRNQLHWQRGLJFRQWUD
1RUWRQGDWLHGHUHHQGH]HOIGHWDDOVSUHHNW+HWKDQWHUHQYDQYHUVFKLOOHQGHWDDOYHOGHQSDVVHQGELM
YHUVFKLOOHQGHPDDWVFKDSSHOLMNHGRPHLQHQNDQ]HOIVIXQFWLRQHHO]LMQ:HOLVKHWQRGLJGDWHU
¶EUXJWDDO·LV]RGDWYHUVFKLOOHQGHJURHSHQKXQLQ]LFKWHQZHOYHUVWDDQEDDUPDNHQYRRUHONDDU

&RQVHTXHQWLHYDQKHWYRRUJDDQGHLVGDWHHQVHULsOHYHUKRXGLQJWXVVHQEHOHLGHQZHWHQVFKDS
YHUGHGLJGPRHWZRUGHQGLHWHJHOLMNHUWLMGFLUFXODLULV'HZHWHQVFKDSNDQYROJHQVKDDUHLJHQ
PHWKRGHHHQSUREOHHPLQGHVDPHQOHYLQJRQGHU]RHNHQQDDUDDQOHLGLQJYDQHHQYUDDJYDQXLWKHW
EHOHLG+HWEHOHLGNDQGDDUHHQUHDFWLHRSJHYHQHQGH]HJHJHYHQVYHUWDOHQLQRSWLHVYRRUGH
SROLWLHN(UNXQQHQQLHXZHYUDJHQRSNRPHQYDQXLWSROLWLHNHQEHOHLGGLHYHUYROJHQV
ZHWHQVFKDSSHOLMNRQGHU]RFKWNXQQHQZRUGHQ%LM1RUWRQGUHLJWKHWRQGHUVFKHLGWXVVHQGH
YHUVFKLOOHQGHVFKDNHOVLQGHNHWHQZDWIOXwGHWHZRUGHQKHWJHHQVDPHQKDQJWPHWKHW
RQYROGRHQGHRQGHUVFKHLGHQYDQSUDNWLVFKHHQZHWHQVFKDSSHOLMNHNHQQLV,QGH]HOIGHVIHHUNDQ


LHWVJH]HJGZRUGHQRYHUGHEHWURNNHQKHLGYDQVWDNHKROGHUV+HWLVQXWWLJRPVWDNHKROGHUVWH
UDDGSOHJHQRPDOOHEHODQJHQLQEHHOGWHNULMJHQ+HWGLHQWHFKWHUQHUJHQVWRHRP]RGDQLJ
DIKDQNHOLMNWHZRUGHQYDQGHLQEUHQJYDQVWDNHKROGHUVGDWGDWGHFRQFHSWXHOHHQEHOHLGVPDWLJH
KHOGHUKHLGJDDWEORNNHUHQ

'HHO,,,,QGLFDWRUHQ

,QOHLGLQJ

'HEHVFKULMYLQJYDQYHUVFKLOOHQGHLQGLFDWRUHQVHWVYRRUGXXU]DDPKHLGLQKHWDOJHPHHQHQYRRU
GXXU]DDPKHLGYDQODQGERXZLQKHWELM]RQGHUODDW]LHQGDWKHWJHHQSUREOHHPLVRPKHWFRQFHSW
GXXU]DDPKHLGWHRSHUDWLRQDOLVHUHQ7RHSDVVLQJYDQZLMVJHULJHLQ]LFKWHQ]RDOVRQWZLNNHOGDDQGH
KDQGYDQGHILORVRILHYDQ'RR\HZHHUGHQYDQSUDJPDWLVWHQPDDNWKHWPRJHOLMNYDONXLOHQELMGH
RQWZLNNHOLQJYDQLQGLFDWRUHQVHWVWHYRRUNRPHQ+HWLVQRGLJ]LFKEHZXVWWH]LMQYDQGH
JHKDQWHHUGHGHILQLWLHHQGHEHWHNHQLVGDDUYDQ:DWEHWHNHQHQGHYHUVFKLOOHQGHGLPHQVLHV":DWLV
GHVDPHQKDQJ"(QRRNKRHLVHUVSUDNHYDQDIUXLOUHODWLHV"9HUGHULVKHWYDQEHODQJKHOGHULQ
EHHOGWHKHEEHQZHONHQRUPDWLHYHDVSHFWHQHHQUROVSHOHQELMGHVDPHQVWHOOLQJYDQHHQ
LQGLFDWRUHQVHW

'HILQLWLH

9RRUGHLQGHHO,,,RQGHU]RFKWHLQGLFDWRUHQVHWVEOLMNWGH%UXQGWODQGGHILQLWLHPLQRIPHHU
OHLGHQGWH]LMQ'DWNRPWWRWXLWGUXNNLQJLQGHLQGHOLQJYDQGHVHWVZDDULQGHGULHVODJ
HFRQRPLVFKHFRORJLVFKHQVRFLDDOPHHVWDOWHUXJWHYLQGHQLV'HQRRG]DDNRPHFRQRPLVFKHHQ
HFRORJLVFKHRQGHUZHUSHQWHPHWHQLVRQEHWZLVW'XLGHOLMNLVGDWKHW%%3JHHQLQGLFDWRUNDQ]LMQ
YRRUZHOYDDUWHQVOHFKWVHHQEHSHUNWDVSHFWYDQGHHFRQRPLVFKHVWDQGYDQ]DNHQZHHUJHHIW
*URWHUHRQGXLGHOLMNKHLGEOLMIWHUEHVWDDQRYHUGHVRFLDOHGLPHQVLH9RRUDOEOLMNWRQGXLGHOLMNWH]LMQ
ZDWHUSUHFLHVRQGHUGLHGLPHQVLHYHUVWDDQPRHWZRUGHQ

'XLGHOLMNLVJHZRUGHQLQGHHO,,,GDWHUHHQGLUHFWHUHODWLHEHVWDDWWXVVHQHHQRSYDWWLQJRYHUVWHUNH
RI]ZDNNHGXXU]DDPKHLGHQKHWJHEUXLNYDQPXOWLGLPHQVLRQHHOVDPHQJHVWHOGHLQGLFDWRUHQ:LH
XLWJDDWYDQGHPRJHOLMNKHLGRPYHUVFKLOOHQGHNDSLWDDOYRUPHQHFRQRPLVFKHFRORJLVFKRIVRFLDDO
DOVRQGHUOLQJYHUYDQJEDDUWH]LHQNDQ]HRRNPRHLWHORRVDJJUHJHUHQLQHHQLQGLFDWRU

,QGHHO,,,NHHUWGHWHJHQVWHOOLQJVWDWLVFK²G\QDPLVFKEHSHUNWWHUXJ'HGDDUEHVSURNHQYLVLHYDQ
7UDQVIRUXPNHQPHUNW]LFKGRRUGHNHX]HYRRUHHQ]RRSHQPRJHOLMNSURFHVLQGHNHX]HYDQ
GRHOHQHQLQGLFDWRUHQ'LWLVJHKHHOLQGHJHHVWYDQKHWSUDJPDWLVPH'LHG\QDPLVFKHDDQSDN
YHUHLVWGDWLQHONHVLWXDWLHQDXZNHXULJGHV\VWHHPJUHQ]HQ]RDOV]HYRRUHHQEHSDDOGSURMHFW
JHOGHQYDVWJHVWHOGZRUGHQ'DDUQDNXQQHQSDVVHQGHLQGLFDWRUHQZRUGHQJHYRQGHQ8LWHLQGHOLMN
OHLGWGDWHURYHULJHQVQLHWWRHGDWHUKHHODQGHUH]DNHQJHPHWHQZRUGHQGDQELMPLQGHUH[SOLFLHW
SUDJPDWLVWLVFKHXLWJDQJVSXQWHQ

6DPHQKDQJ

,QKHWDOJHPHHQEHVWDDWHURYHUHHQVWHPPLQJRYHUGHWKHPD·VGLHWRWGHHFRQRPLVFKHHQ
HFRORJLVFKHGLPHQVLHYDQGXXU]DDPKHLGJHUHNHQGGLHQHQWHZRUGHQ+HWRQGHU]RHNLQKHW
ZLMVJHULJGHHOYDQGLWERHNZLMVWXLWGDWKHWYDQEHODQJLVGH]HGLPHQVLHVJRHGWHEOLMYHQ
RQGHUVFKHLGHQ'DDUYROJWRRNXLWGDWKHWJHEUXLNYDQHHQPXOWLGLPHQVLRQHHOVDPHQJHVWHOGH
LQGLFDWRUYRRUGXXU]DPHRQWZLNNHOLQJDDQ]HJJLQJVNUDFKWLQERHW%HSHUNWHEHWHNHQLVKHHIWRRN
KHW%%3DOVLQGLFDWRUYRRUZHOYDDUWRPGDWGLHLQGLFDWRUMXLVW]DNHQEXLWHQEHVFKRXZLQJODDWRI
RQWHUHFKWDOVZHOYDDUWVWRHQDPHPHHW6FKDGHDDQQDWXXUHQPLOLHXNDQHHQSRVLWLHIHIIHFWKHEEHQ


RSKHW%%3ZHOYDDUWLQHFRQRPLVFKH]LQJHPHWHQWHUZLMOKHWQDWXXUOLMNNDSLWDDODIQHHPWHQ
GDDUPHHRRNGHZHOYDDUWLQEUHGH]LQ'HDDQEHYHOLQJHQGLH6WLJOLW]6HQ)LWRXVVLJHGDDQKHEEHQ
YRRUKHWPDNHQYDQRQGHUVFKHLGWXVVHQKHWPHWHQYDQULMNGRPLQHFRQRPLVFKH]LQYDQ
GXXU]DDPKHLGHQYDQ¶NZDOLWHLWYDQOHYHQ·]LMQHHQYRRUEHHOGYDQHHQJRHGHXLWZHUNLQJYDQGH
ZLMVJHULJHOLMQ]RDOVGLHLQGHHO,,LVRQWZLNNHOG'HLQGLFDWRUHQVHWVYRRUGXXU]DPHODQGERXZ
YRUPHQHHQEHYHVWLJLQJYDQGHULFKWOLMQGDWGHHFRQRPLVFKHHQHFRORJLVFKHGLPHQVLH
RQGHUVFKHLGHQPRHWHQZRUGHQ%LMGHEHRRUGHOLQJYDQGHSUHVWDWLHVYDQGHODQGERXZJHEHXUWGDW
RSHHQKDDVWYDQ]HOIVSUHNHQGHPDQLHUPLVVFKLHQRPGDWGHODQGERXZSURGXFHHUWLQKHWPLOLHX
,QKHWDOJHPHHQLVKHWDDQWHEHYHOHQRSGHYHUVFKLOOHQGHGLPHQVLHVHQVXEWKHPD·V]RYHHO
PRJHOLMNVHSDUDDWWHPHWHQHQGDDURYHUWHUDSSRUWHUHQ'DWPDDNWGHPHHVW]XLYHUHGLVFXVVLH
PRJHOLMNRYHUYHUGXXU]DPLQJ

'HEHVSUHNLQJYDQYHUVFKLOOHQGHLQGLFDWRUHQVHWVLQGHHO,,,WRRQWYHUVWHUNWGHPRHLOLMNKHLGDDQ
RPGHVRFLDOHGLPHQVLHHHQGXLGLJWHRSHUDWLRQDOLVHUHQ'HYHUWDOLQJYDQGLHGLPHQVLHLQWKHPD·V
HQLQGLFDWRUHQLVKHHOGLYHUV'HXLWHLQGHOLMNHYRUPJHYLQJYDQLQGLFDWRUHQVHWVLQHHQUDDPZHUN
YDQNDSLWDOHQGUDDJWHUWRHELMGDWGHVRFLDOHGLPHQVLHQXLQWHUPHQYDQVRFLDDONDSLWDDO
JHIRUPXOHHUGZRUGW(QGDDUKRUHQGDQDOVQLHXZHWKHPD·VELMYRRUEHHOG¶KHWIXQFWLRQHUHQYDQ
LQVWLWXWLHV·HQ¶RQGHUOLQJYHUWURXZHQ·ELM'DW]LMQGDQZHHUQLHXZHYDULDWLHVRSGHLQKRXGYDQGH
VRFLDOHGLPHQVLH

,QGLWERHNEOLMNWGDWELMGHRSHUDWLRQDOLVHULQJYDQKHWFRQFHSWGXXU]DDPKHLGYROJHQVGH
%UXQGWODQGGHILQLWLHHHQDDQWDOYUDDJVWXNNHQDDQKHWOLFKWNRPWGDWPHWKHWFRQFHSW]HOIJHJHYHQ
LV+HWLVYDQEHODQJGLHYUDDJVWXNNHQ]RJRHGPRJHOLMNWHEHQRHPHQHQGDDUELMGH
RSHUDWLRQDOLVHULQJYDQKHWFRQFHSWRSEHGDFKWWH]LMQ(HQEHODQJULMNHVSDQQLQJLQKHWFRQFHSW
EHWUHIWGHUHODWLHWXVVHQHHQWRHNRPVWJHRULsQWHHUGHHQHHQJHwQWHJUHHUGHEHQDGHULQJRPQDDU
GXXU]DDPKHLGWHNLMNHQ'HHHUVWHEHQDGHULQJVWHOWKHWEHODQJYDQWRHNRPVWLJHJHQHUDWLHVYRRURS
LQWHUJHQHUDWLRQHHOGHWZHHGHEHQDGHULQJSUREHHUW]RZHODDQGHEHODQJHQYDQWRHNRPVWLJH
JHQHUDWLHVUHFKWWHGRHQ]RQGHUDDQGHEHODQJHQYDQGHKXLGLJHJHQHUDWLHVYRRUELMWHJDDQLQWHU
HQLQWUDJHQHUDWLRQHHO

'HWZHHGHEHQDGHULQJGRHWKHWPHHVWUHFKWDDQGH%UXQGWODQGGHILQLWLHZDDULQVSUDNHLVYDQ
]RZHOGHEHKRHIWHQYDQWRHNRPVWLJHDOVGLHYDQKXLGLJHJHQHUDWLHV:HOJHHIWKHWGHEDWRYHUGH]H
WZHHLQWHUSUHWDWLHVYDQGXXU]DDPKHLGKDDUILMQHHQRQJHPDNNHOLMNKHLGDDQLQGHGHILQLWLHYDQ
%UXQGWODQG2QPLVNHQEDDUEHJRQKHWGHEDWRYHUGXXU]DDPKHLGPHWKHWORWYDQWRHNRPVWLJH
JHQHUDWLHVGDWRQJHZLV]RX]LMQYDQZHJHGHGUXNYDQPHQVHOLMNHHFRQRPLVFKHDFWLYLWHLWHQRSGH
GUDDJNUDFKWYDQGHDDUGH'DDULVWRHQDOVQHOGHLPSDFWYDQDUPRHGHRSKHWPLOLHXLQ
RQWZLNNHOLQJVODQGHQELMJHNRPHQ(QRPGLHLPSDFWWHYHUPLQGHUHQLVDUPRHGHEHVWULMGLQJQRGLJ
'DWLVGHDDQ]HWYRRUGHVRFLDOHGLPHQVLHYDQGXXU]DDPKHLGRIZHOGHLQWUDJHQHUDWLRQHOH
GLPHQVLH'LHVRFLDOHGLPHQVLHLVYHU]HOIVWDQGLJGLQGLH]LQGDWKHWFDXVDOHYHUEDQGWXVVHQ
DUPRHGHHQDQGHUHVRFLDOHWKHPD·VHQPLOLHXDDQWDVWLQJZDWXLWKHWJH]LFKWVYHOGYHUGZHQHQLV
'HEHWHNHQLVYDQGHVRFLDOHGLPHQVLHYHUEUHHGGH]LFKWRWHHQYHHOKHLGDDQWKHPD·VGLHWHPDNHQ
KHEEHQPHWGH¶NZDOLWHLWYDQOHYHQ·LQKHWKHGHQ

*UHQ]HQYDQKHWFRQFHSW

'HJHVFKLHGHQLVYDQKHWGXXU]DDPKHLGVFRQFHSWODDW]LHQGDWJHPDNNHOLMNYHUEUHGLQJYDQKHW
FRQFHSWPHWDOOHUOHLWKHPD·VRSWUHHGW9RRUODQGERXZNRPHQHULQGHORRSYDQGHWLMG
ELMYRRUEHHOGGLHUHQZHO]LMQHQYRHGVHOYHLOLJKHLGELM'HEHWHNHQLVYDQGH]HXLWEUHLGLQJNRPWLQ
KRRIGVWXNRSQLHXZWHUVSUDNH'DDUNRPWGHYUDDJDDQGHRUGHRIWKHPD·VDOVSODQWHQ
GLHUJH]RQGKHLGHQODQGVFKDSWRW¶GXXU]DDPKHLG·JHUHNHQGPRHWHQZRUGHQ2PWHYRRUNRPHQ
GDWKHWFRQFHSWHHQYHUJDDUEDNZRUGWYDQDOOHJRHGHLQWHQWLHV²]RVWHOW7KRPSVRQ²LVKHWQXWWLJ


FULWHULDWHRQWZLNNHOHQRPWHEHSDOHQZDWWKHPDWLVFKZHOHQQLHWWRWKHWGXXU]DDPKHLGVFRQFHSW
EHKRRUW7ZHHFULWHULDOLMNHQQXWWLJRQGHUKRXGWKHWWRHWHYRHJHQWKHPDHHQVLJQLILFDQWH
FDXVDOHUHODWLHPHWGHSUREOHPDWLHNYDQGHWRHNRPVWLJHGUDDJNUDFKWYDQGHDDUGHHQ]RXKHW
WRHWHYRHJHQWKHPDQLHWVRZLHVRRQ]HDDQGDFKWYUDJHQDIJH]LHQYDQGHWRHNRPVWLJH
GUDDJNUDFKWYDQGHDDUGH"'HWZLMIHOVGLHPHWQDPH7KRPSVRQKHHIWJHXLWRYHUDOOHUOHLPRUHOH
NZHVWLHVGLHDOVWKHPD·VRQGHUKHWFRQFHSWGXXU]DDPKHLG]RXGHQPRHWHQYDOOHQPRHWHQVHULHXV
JHQRPHQZRUGHQ

1RUPDWLHYHNHX]HV

(ONHGHILQLWLHYDQGXXU]DDPKHLGHQHONHFRQFUHWLVHULQJGDDUYDQGRRUPLGGHOYDQLQGLFDWRUHQLV
QRUPDWLHIEHSDDOG'HYDVWVWHOOLQJYDQGDWJHQHZDWRSGHQGXXUEHKRXGHQPRHWEOLMYHQHQLQ
ZHONHPDWHLVDIKDQNHOLMNYDQDFKWHUOLJJHQGHZDDUGHQ'LHZDDUGHQYRUPHQHHQYDVWRQGHUGHHO
YDQHHQZHUHOGEHHOG%LMGHNHX]HYDQLQGLFDWRUHQPDQLIHVWHUHQGLHZDDUGHQ]LFKRSYHUVFKLOOHQGH
PDQLHUHQLQGHNHX]HYDQLQGLFDWRUHQDOV]RGDQLJELMGHZHJLQJYDQGHEHWHNHQLVYDQGH
YHUVFKLOOHQGHGLPHQVLHVWHQRS]LFKWHYDQHONDDUHQELMGHZHJLQJYDQGHLQGLFDWRUHQSHUGLPHQVLH
WHQRS]LFKWHYDQHONDDU1DDUPDWHGHPHWLQJYDQZDDUGHQYRRUHHQEHSDDOGHLQGLFDWRUPHW
PLQGHUZHWHQVFKDSSHOLMNH]HNHUKHLGPRJHOLMNLVLVHULQVWHUNHUHPDWHVSUDNHYDQVXEMHFWLYLWHLW

'HYUDDJQDDUGHWHJHQVWHOOLQJVXEMHFWLYLWHLW²REMHFWLYLWHLWGLHWHPDNHQKHHIWPHWGH
WHJHQVWHOOLQJZHWHQVFKDSSHOLMN²QLHWZHWHQVFKDSSHOLMNNRPWLQGHHO,,,WHUXJ9DQ&DONHUPDDNW
LQPRGHUQZLMVJHULJH]LQHHQVFKHUSRQGHUVFKHLGWXVVHQGDWZDWREMHFWLHIZHWHQVFKDSSHOLMN
YDVWVWHOEDDULVHQGDWZDWYRRUWNRPWXLWQLHWZHWHQVFKDSSHOLMNHRYHUZHJLQJHQ'HDDQSDNYDQ
7UDQVIRUXPNULWLVHHUWMXLVWHHQEHQDGHULQJZDDULQRSGLHPDQLHUVSUDNH]RX]LMQYDQHHQ
WHJHQVWHOOLQJ7UDQVIRUXPVOXLWGDDUPHHDDQELMHHQSUDJPDWLVWLVFKHEHQDGHULQJUHODWLYHULQJYDQ
GHEHWHNHQLVYDQZHWHQVFKDSSHOLMNHNHQQLVHQVWHUNHUHQDGUXNRSNHQQLVGLHLQGHFRQFUHWH
SUDNWLVFKHVLWXDWLHYRRUKDQGHQLV

+RHZHOQRUPDWLHYHRSYDWWLQJHQHHQUROVSHOHQELMGHNHX]HYDQLQGLFDWRUHQEOLMNWKHWPRJHOLMN
HHQUHGHOLMNHPDWHYDQRYHUHHQVWHPPLQJWHEHUHLNHQRYHUHHQVHWYDQLQGLFDWRUHQ'HLQGLWERHN
RQGHU]RFKWHVHWVGHHO,,,EOLMNHQYRRUGHHFRQRPLVFKHHQHFRORJLVFKHGLPHQVLHHHQJURRWDDQWDO
GH]HOIGHWKHPD·VWHEHYDWWHQ'DWQRUPDWLHIEHSDDOGHRSYDWWLQJHQHHQUROVSHOHQELMGHZHJLQJ
YDQLQGLFDWRUHQKRHIWQLHWXLWWHVOXLWHQGDWKHWRQGHU]RHNQDDUGHSUHVWDWLHVYRRUGLH
YHUVFKLOOHQGHLQGLFDWRUHQRSHHQ]RZHWHQVFKDSSHOLMNYHUDQWZRRUGPRJHOLMNHZLM]HSODDWVYLQGW
+HWEOLMIWRRNGDQMXLVWPRJHOLMNRPHHQQRUPDWLHIEHSDDOGRRUGHHOWHYRUPHQRYHUGH
XLWNRPVWHQYDQGHPHWLQJHQ

7HUXJQDDUGHNHUQYUDDJRSHUDWLRQDOLVHHUEDDUKHLG

'HNHUQYUDDJLQGLWERHNLVRIGXXU]DDPKHLGDOVFRQFHSWWHRSHUDWLRQDOLVHUHQLVGDWZLO]HJJHQRI
QRJSUHFLH]HUWHEHQRHPHQYDOWZHONHWKHPD·VRQGHUKHWFRQFHSWGXXU]DDPKHLGYDOOHQHQRIGDDU
RRNDDQJHPHWHQNDQZRUGHQ'HFRQFOXVLHLVGDWGLWJHHQHQNHOSUREOHHPLV(U]LMQPHHUGDQ
YROGRHQGHYRRUEHHOGHQYDQJRHGHLQGLFDWRUHQVHWVGLHDDQWRQHQGDWPHWLQJHQJHGDDQNXQQHQ
ZRUGHQYDQRQWZLNNHOLQJHQRSKHWJHELHGYDQGXXU]DDPKHLG'HUHVXOWDWHQYDQGLHPHWLQJHQ
PDNHQGXLGHOLMNZDDUEHOHLGVPDWLJHDDQNQRSLQJVSXQWHQYRRUYHUGXXU]DPLQJOLJJHQ

'H]HODDWVWHSDUDJUDDIYRUPWHHQEHNQRSWHVDPHQYDWWLQJYDQGHFRQFOXVLHVHQYRUPW]RHHQVHW
YDQULFKWOLMQHQYRRUGHRSHUDWLRQDOLVHULQJYDQ¶GXXU]DDPKHLG·LQGH%UXQGWODQGEHQDGHULQJ'H]H
VDPHQYDWWHQGHULFKWOLMQHQ]LMQHHQNOHLQHXLWEUHLGLQJYDQGHFRQFOXVLHVGLHRSJURQGYDQKHW
ZLMVJHULJRQGHU]RHNLQGHHO,,]LMQJHWURNNHQHQGLHDOVRSPDDWGLHQGHQYRRUGHHO,,,



D'H%UXQGWODQGGHILQLWLHXLWJHZHUNWLQGHWULSOHSEHQDGHULQJNDQJHKDQGKDDIGEOLMYHQDOVQRUP
YRRUZDWGXXU]DPHRQWZLNNHOLQJLVFRQWUD1RUWRQ7KRPSVRQ'DDUPHHEOLMIWGHDDQVOXLWLQJELM
HHQLQWHUQDWLRQDDOJHDFFHSWHHUGWDDOJHEUXLNEHVWDDQ:HOURHSWGH]HGHILQLWLHGHQRGLJHYUDJHQ
RSGLHHHQDQWZRRUGEHKRHYHQ

E+HWLVYDQJURRWEHODQJGHZDDUGHEHSDDOGKHLGYDQKHWVSUHNHQRYHUGXXU]DDPKHLGWH
RQGHUNHQQHQ'DWNDQVSUDDNYHUZDUULQJYRRUNRPHQ(HQQRUPDWLHISHUVSHFWLHILVDDQGHRUGHLQ
GHZHJLQJYDQGHEHWHNHQLVYDQYHUVFKLOOHQGHGLPHQVLHVYDQGXXU]DDPKHLGWHQRS]LFKWHYDQ
HONDDULQGHZHJLQJYDQYHUVFKLOOHQGHLQGLFDWRUHQSHUGLPHQVLHWHQRS]LFKWHYDQHONDDUHQLQKHW
DDQZLM]HQYDQHHQVFKHLGVOLMQWXVVHQZHWHQVFKDSSHOLMNHHQQLHWZHWHQVFKDSSHOLMNHNHQQLV
VXEMHFWLHYHHQREMHFWLHYHWKHRUHWLVFKHHQSUDNWLVFKHNHQQLV

F(HQNHUQYUDDJLVZHOKRHGHYHUVFKLOOHQGHGLPHQVLHVYDQGXXU]DDPKHLG]LFKWHQRS]LFKWHYDQ
HONDDUYHUKRXGHQ5HGXFWLHYDQGHHQHGLPHQVLHWRWGHDQGHUHPRHWYRRUNRPHQZRUGHQ
'RR\HZHHUG1RUWRQ'DWYUDDJWLQKHW]RHNHQQDDUVDPHQKDQJWHJHOLMNHUWLMGRPHHQ]HNHUH
GHFRPSRVLWLHHQVSHFLILFDWLH:55'DWEHWHNHQWGDWGHSODQHWHQSURILWGLPHQVLHKHOGHU
RQGHUVFKHLGHQPRHWHQZRUGHQFRQWUD%%3DOVHQNHOHZHOYDDUWVLQGLFDWRUHQFRQWUDLQGLFDWRUHQ
GLHDVSHFWHQYDQWZHHGLPHQVLHVYDQGXXU]DDPKHLGLQWHJUHUHQ

G'HEHWHNHQLVYDQGHVRFLDOHGLPHQVLHEOLMIWUHODWLHIRQGXLGHOLMN,QKHWELM]RQGHULVKHWGHYUDDJ
KRHGH]HGLPHQVLH]LFKYHUKRXGWWRWGHHFRQRPLVFKHHQGHHFRORJLVFKH'HVRFLDOHGLPHQVLH
KHHIWYDQRRUVSURQJYRRUDOWHPDNHQPHWKHWDUPRHGHYUDDJVWXN'HVRFLDOHGLPHQVLHLVGDDUPHH
HHQ]DDNYDQVRFLDOHUHFKWYDDUGLJKHLG(ULVVSUDNHYDQHHQFDXVDOHYHUKRXGLQJWRWKHW
HFRORJLVFKHDUPRHGHOHLGWWRWDDQWDVWLQJYDQQDWXXUHQPLOLHX(HQGHUJHOLMNHUHODWLHLVYRRUYHHO
ODWHUWRHJHYRHJGHVRFLDOHWKHPD·VPRHLOLMNDDQZLMVEDDU

H'HRQGXLGHOLMNKHLGRYHUGHSRVLWLHYDQGHVRFLDOHGLPHQVLHLQKHW%UXQGWODQGFRQFHSWHQGH
UHODWLHHUYDQWRWGHFHQWUDOHYUDDJQDDUGHWRHNRPVWLJHGUDDJNUDFKWYDQGHSODQHHWURHSWLQKHW
DOJHPHHQGHYUDDJRSQDDUGHJUHQ]HQYDQKHWFRQFHSWGXXU]DDPKHLGHQKRHGLHEHSDDOGPRHWHQ
ZRUGHQ

I$OVFULWHULXPYRRUGHRSQDPHYDQWKHPD·VLQKHWFRQFHSWGXXU]DDPKHLGNXQQHQWZHHYUDJHQ
DOVULFKWOLMQGLHQHQ,VHUVSUDNHYDQHHQVLJQLILFDQWHFDXVDOHUHODWLHWXVVHQHHQEHSDDOGWKHPD
HQGHGUDDJNUDFKWYDQGHSODQHHW",QGLHQQHHGDQLVGHYUDDJRIGLWHHQGXXU]DDPKHLGVWKHPDLV
=RXHUDOVHUJHHQVSUDNH]RX]LMQYDQEHGUHLJLQJYDQGHGUDDJNUDFKWYDQGHSODQHHWRRN
DDQGDFKWPRHWHQ]LMQYRRUGLWWKHPD"=RMDGDQLVGHYUDDJDDQGHRUGHRIGLWWKHPDHHQ
VSHFLILHNGXXU]DDPKHLGVWKHPDLV

J+HWVSUHNHQRYHUGXXU]DDPKHLGKHHIWDOOHUHHUVWEHWUHNNLQJRSGHWRHNRPVWYDQGHSODQHHW+HW
WKHPDWLVHUHQYDQGXXU]DDPKHLGRSHHQODJHUVFKDDOQLYHDXGLHQWGDQRRNDOOHUHHUVWSODDWVWH
YLQGHQGRRUWKHPD·VWHNLH]HQGLHDIJHOHLG]LMQYDQKHWPRQGLDOHQLYHDX'LWQHHPWQLHWZHJGDW
GHWRHNRPVWYDQHHQUHJLRRIODQGHYHQ]HHUEHGUHLJGNDQZRUGHQHQHUGDQVSUDNHLVYDQHHQ
GXXU]DDPKHLGVSUREOHHP2SQDWLRQDOHRIUHJLRQDOHVFKDDONXQQHQGDQRRNDQGHUHWKHPD·VYDQ
EHODQJ]LMQGDQGLHRSPRQGLDOHVFKDDOVSHOHQ(HQYRRUEHHOGHHQRQYHLOLJHNHUQUHDFWRUYRUPW
HHQEHGUHLJLQJYRRUKHWYRRUWEHVWDDQYDQHHQUHJLRQLHWYRRUKHWYRRUWEHVWDDQYDQGHDDUGH

K%LMKHWYDVWVWHOOHQYDQLQGLFDWRUHQLVKHWDOWLMGYDQEHODQJRPKHOGHUWHGHILQLsUHQZDWGH
JUHQ]HQYDQKHWV\VWHHP]LMQ]HNHUZDWEHWUHIWWLMGHQVFKDDO



L%LMGLVFXVVLHVRYHUGXXU]DDPKHLGPRHW]RYHHOPRJHOLMNRQGHUVFKHLGJHPDDNWZRUGHQWXVVHQ
YHUVFKLOOHQGHPDDWVFKDSSHOLMNHGRPHLQHQLHGHUPHWHHQHLJHQYHUDQWZRRUGHOLMNKHLGHQ
¶UDWLRQDOLWHLW·GHSUDNWLVFKHVLWXDWLHGHVDPHQOHYLQJDOVJHKHHOGHZHWHQVFKDSKHWEHOHLGHQGH
SROLWLHN'HHLJHQUDWLRQDOLWHLWYDQGHZHWHQVFKDSGLHQWWHPLGGHQYDQDQGHUHPDDWVFKDSSHOLMNH
VHFWRUHQJHKRQRUHHUGWHEOLMYHQ2QGHU]RHNQDDUGHSUHVWDWLHVYDQGLHYHUVFKLOOHQGHLQGLFDWRUHQ
GLHQWRSHHQ]RZHWHQVFKDSSHOLMNYHUDQWZRRUGPRJHOLMNHZLM]HSODDWVWHYLQGHQ











6DPHQYDWWLQJYDQ%OLMYHQGWKXLVRSDDUGH"(HQKLVWRULVFKV\VWHPDWLVFKHQSUDNWLVFKRQGHU]RHN
QDDUGHPRJHOLMNKHLGYDQGHRSHUDWLRQDOLVHULQJYDQKHWFRQFHSWGXXU]DDPKHLGLQKHWELM]RQGHU
YRRUGHODQGERXZ

'HRQWZLNNHOLQJYDQKHWGXXU]DDPKHLGVFRQFHSW

¶'XXU]DDPKHLG·LVHHQYHHOJHEUXLNWEHJULSGDWMXLVWGRRUGDWYHOHJHEUXLNJHPDNNHOLMNDDQ
VFKHUSWHHQEHWHNHQLVLQERHW'HYUDDJLVGDQRRNRIKHWEHJULSHHQ]RGDQLJHLQKRXGKHHIWRINDQ
NULMJHQGDWKHWWHYHUWDOHQLVQDDUFRQFUHHWJHGUDJYDQPHQVHQELMYRRUEHHOGELQQHQNDGHUVGLHGH
RYHUKHLGDDQUHLNW'LWLVGHYUDDJGLHDDQKHWRQGHU]RHNYRRUGLWERHNWHQJURQGVODJOLJW0HW
DQGHUHZRRUGHQLVKHWEHJULSGXXU]DDPKHLGWHRSHUDWLRQDOLVHUHQ"+HWRQGHU]RHNKHHIWWRWGH
FRQFOXVLHJHOHLGGDWGLWLQGHUGDDGPRJHOLMNLV

'DWGLHRSHUDWLRQDOLVHULQJQLHWYDQ]HOIJDDWODDWKHWHHUVWHGHHOYDQGLWERHNDOGLUHFW]LHQ+HWLV
HHQEHVFKULMYLQJYDQGHJHVFKLHGHQLVYDQKHWFRQFHSWGXXU]DDPKHLGGLHLQGULHSHULRGHQ
XLWHHQYDOW'HHHUVWHSHULRGHORRSWYDQWRWHQNHQPHUNW]LFKGRRUGHIRUPXOHULQJYDQ
GHWKHPD·VGLHXLWHLQGHOLMNRQGHUGHHO]XOOHQXLWPDNHQYDQKHWFRQFHSWGXXU]DDPKHLG,QGH]H
SHULRGHYRUPWKHWMDDUHHQKRRJWHSXQWLQGHDDQGDFKWYRRUZHUHOGZLMGHJHYROJHQYDQ
PLOLHXYHUYXLOLQJKRRIGVWXN'DQZRUGWRQGHUDQGHUHGHHHUVWHLQWHUQDWLRQDOH
PLOLHXFRQIHUHQWLHLQ6WRFNKROPJHKRXGHQYHUVFKLMQWKHWUDSSRUWYDQGH&OXEYDQ5RPHEHUDGHQ
GH(XURSHVHOHLGHUV]LFKRYHUVWDSSHQGLHJH]HWPRHWHQZRUGHQHQNRPWLQ1HGHUODQGGH
8UJHQWLHQRWD0LOLHXK\JLsQHXLW

'HSXEOLFDWLHYDQKHWUDSSRUW2XU&RPPRQ)XWXUHLQGRRUHHQFRPPLVVLHRQGHU
YRRU]LWWHUVFKDSYDQ*UR+DUOHP%UXQGWODQGPDUNHHUWPHWGHZHUHOGZLMGH81&('FRQIHUHQWLH
LQLQ5LRGH-DQHLURHHQWZHHGHKRRJWHSXQWLQGHSHULRGH²KRRIGVWXN
7LMGHQVGLHFRQIHUHQWLHZDDUXLW]RQGHUOLMNYHHOUHJHULQJVOHLGHUVDDQGHHOQHPHQZRUGWGHGHILQLWLH
YDQGH&RPPLVVLH%UXQGWODQGDOVXLWJDQJVSXQWDDQYDDUGHQXLWJHZHUNWLQ$JHQGD+HW
%UXQGWODQGUDSSRUWYRUPWGHEDVLVYRRUKHWVSUHNHQRYHUGXXU]DPHRQWZLNNHOLQJ'XXU]DPH
RQWZLNNHOLQJLVKHWVDPHQJDDQYDQRQWZLNNHOLQJHFRQRPLVFKHJURHLHQDUPRHGHEHVWULMGLQJHQ
PLOLHX0HWGHGHILQLWLHYDQ%UXQGWODQG´RQWZLNNHOLQJGLHDDQVOXLWRSGHEHKRHIWHQLQKHGHQ
]RQGHUGHEHKRHIWHQYDQWRHNRPVWLJHJHQHUDWLHVLQJHYDDUWHEUHQJHQµ9RRUKHWEHOHLGEHWHNHQW
GLWGDWELMGXXU]DDPKHLGHFRQRPLVFKHHFRORJLVFKHHQVRFLDOHGRHOVWHOOLQJHQLQKDUPRQLH
JHUHDOLVHHUGPRHWHQZRUGHQWULSOHSSHRSOHSODQHWSURILW

0HWGHDDQYDDUGLQJYDQGH%UXQGWODQGGHILQLWLHEHJLQQHQGHHHUVWHSRJLQJHQRPGLHGHILQLWLHWH
FRQFUHWLVHUHQ'DDUPHHNRPWGHYUDDJQDDUGHSUHFLH]HEHWHNHQLVHUYDQSDVJRHGRSWDIHO,QGH
SHULRGHYDQEOLMNWKHWQRJQLHWLQDOOHRS]LFKWHQJRHGWHOXNNHQRPKHWFRQFHSW]R
RSHUDWLRQHHOWHPDNHQGDWGHJURWHYUDDJVWXNNHQHUPHHRSJHORVWZRUGHQKRRIGVWXN1LHXZH
VWLPXODQVHQNULMJWKHWGHQNHQRYHUGXXU]DDPKHLGGRRUGH7RSYDQ-RKDQQHVEXUJHQGRRU
GHSRSXODULVHULQJYDQKHWNOLPDDWSUREOHHP(HQYHUGHUHSRODULVHULQJLQGHZHUHOGHQGH
PRHLOLMNHHFRQRPLVFKHVLWXDWLHYDQDI]RUJHQHUYRRUGDWEHVOXLWYDDUGLJKHLGHQGDDGNUDFKW
RPWRWHHQGXXU]DPHUZHUHOGWHNRPHQWHZHQVHQRYHUODWHQ'DWEOLMNWXLWGHPRHL]DPH
RQGHUKDQGHOLQJHQWLMGHQVGH5LRFRQIHUHQWLHLQ

,QGHKRRIGVWXNNHQNRPWQLHWDOOHHQGHRQWZLNNHOLQJYDQGXXU]DDPKHLGRSPRQGLDDOQLYHDX
WHUVSUDNH'LHKRRIGVWXNNHQEHYDWWHQRRNHHQEHVFKULMYLQJYDQGHRPJDQJPHW¶GXXU]DDPKHLG·
RS(XURSHVHHQQDWLRQDOHVFKDDO'DDUQDDVWLVHURSVHFWRUDDOQLYHDXDDQGDFKWYRRUGH
ODQGERXZVHFWRULQKHWELM]RQGHUGLHYDQ1HGHUODQG'H]HVHFWRUDOHLQYDOVKRHNPDDNWKHWQRJ
EHWHUPRJHOLMNRPGHYUDDJQDDUGHRSHUDWLRQDOLVHHUEDDUKHLGWHVWHOOHQ(HQVHFWRUDOHLQYDOVKRHN
EUHQJW]RGLFKWPRJHOLMNELMGHSUDNWLMNYDQGHEHOHLGVRQWZLNNHOLQJ



2SDOOHQLYHDXVHQLQKHWELM]RQGHURSKHWQDWLRQDOH1HGHUODQGVHQLYHDXLVHUDDQYDQNHOLMNYHHO
DDQGDFKWYRRUGXXU]DDPKHLG2S(XURSHVHHQQDWLRQDOHVFKDDOYRUPWHHQXLWJHZHUNW
PLOLHXEHOHLGGHEDVLVYRRUEHOHLGRSKHWJHELHGYDQGXXU]DPHRQWZLNNHOLQJ'LWEHOHLGLVWH
YLQGHQLQUHVSHFWLHYHOLMNGHPLOLHXDFWLHSURJUDPPD·VHQGH1DWLRQDOH0LOLHXEHOHLGVSODQQHQ,Q
(XURSD]LMQXLWHLQGHOLMNWZHHYHUVLHVYDQHHQ(XURSHVH'XXU]DDPKHLGVVWUDWHJLHYHUVFKHQHQLQ
HQPDDUKHWFRQFHSWKHHIWQLHWGLHRYHUNRHSHOHQGHUROWRHEHGHHOGJHNUHJHQGLHKHW
]RXNXQQHQYHUYXOOHQ+HW]HOIGHJHOGWYRRU1HGHUODQG'HNDELQHWWHQ/XEEHUV
GUDJHQHU]HHUWRHELMGDWPLOLHXYHUERQGHQZRUGWPHWDQGHUHEHOHLGVGRVVLHUV'HNDELQHWWHQ.RN
KDQGKDYHQGH]HEHOHLGVLQ]HW(HQNHHUSXQWLQ1HGHUODQGYRUPWHFKWHUGHSROLWLHNH
NOLPDDWYHUDQGHULQJWHQJHYROJHYDQGHRSNRPVWYDQGH/3)HQGHGHHOQDPHYDQGLHSDUWLMDDQ
KHWHHUVWHNDELQHW%DONHQHQGHLQ

/DQGERXZEHOHLGLVDOWLMGPHWKHWVSUHNHQRYHUGXXU]DPHRQWZLNNHOLQJYHUERQGHQJHZHHVW+HW
JHEUXLNYDQSHVWLFLGHQLQGHODQGERXZPHWGHGRRGYDQURRIYRJHOVDOVJHYROJOHLGWWRWKHW
RQWVWDDQYDQGH$PHULNDDQVHPLOLHXEHZHJLQJ6LOHQW6SULQJ1LHWDOOHHQGHSURGXFWLHZLM]H
YDQGHODQGERXZPDDURRNKHWRQGHUZHUSYRHGVHO]HNHUKHLGPDNHQVWHHYDVWGHHOXLWYDQGH
ZHUHOGZLMGHGXXU]DDPKHLGVDJHQGD,Q(XURSDVWDDWGHGUXNYDQGHODQGERXZRSKHWPLOLHXYDQDI
GHMDUHQ]HYHQWLJYRRU]LFKWLJRSGHDJHQGD,Q1HGHUODQGLVGHVSDQQLQJWXVVHQODQGERXZHQ
QDWXXUHHUGHUHHQSROLWLHNSXQWGDQGHPLOLHXGUXNGRRUKHWPHVWRYHUVFKRW,QGHMDUHQWDFKWLJLV
GDWZHOKHWJHYDOHQEHSDDOWGHWHUXJGULQJLQJYDQGHPHVWGUXNYHURRU]DDNWGRRUGHLQWHQVLHYH
YHHKRXGHULMLQVWHUNHPDWHGHYHUGXXU]DPLQJVRSJDYH'LH(XURSHVHDJHQGDGULQJWGDDUWRH9RRU
KHW1HGHUODQGVHODQGERXZPLQLVWHULHZDDUYDQVLQGVRRNQDWXXUGHHOXLWPDDNWLVKHW
RYHULJHQVHHQKHOHZRUVWHOLQJJHZHHVWRPKHWFRQFHSWGXXU]DDPKHLGWHRSHUDWLRQDOLVHUHQ'LH
ZRUVWHOLQJEHZHHJW]LFKWXVVHQNUDFKWLJHUHODWLYHULQJHQQDGUXNNHOLMNHDSSUHFLDWLH

2SHUDWLRQDOLVHULQJYDQKHWFRQFHSWGXXU]DDPKHLGLQEHOHLGVSUHHNWQLHWYDQ]HOIHQNRPWLQGH
DFKWHUOLJJHQGHGHFHQQLDPHWKRUWHQHQVWRWHQRSJDQJ'DWOLJWODQJQLHWDOWLMGDDQGHYDDJKHLGHQ
FRPSOH[LWHLWYDQKHWEHJULS9DNHURQWEUHHNWGHSROLWLHNHZLORPKHWFRQFHSWHHQLQWHJUDOHUROLQ
GHEHOHLGVRQWZLNNHOLQJWRHWHNHQQHQ+HWJDDWELMGXXU]DDPKHLGRPHHQDIZHJLQJYDQEHODQJHQ
GHZLORPEHODQJHQLQVDPHQKDQJWH]LHQHQWHRQGHUNHQQHQGDWHURQZHONRPHVSDQQLQJHQ
WXVVHQGLHEHODQJHQNXQQHQEHVWDDQ:DDUGLHZLORQWEUHHNWNDQGXXU]DDPKHLGDOVFRQFHSWDOV
HHQWHODVWLJHKRU]HOJH]LHQZRUGHQ

:DDUKHWFRQFHSWYDQZHJH]LMQLQKHUHQWHRQGXLGHOLMNKHGHQHHQEORNNDGHYRUPWPRHWHQGLH
RQGXLGHOLMNKHGHQEHQRHPGZRUGHQ(ULVHHQDDQWDOFRPSOLFHUHQGHIDFWRUHQELMKHWVSUHNHQRYHU
GXXU]DDPKHLGLQWHUPHQYDQGH%UXQGWODQGGHILQLWLHKRRIGVWXN'LHGHILQLWLHNDQ
DQWURSRFHQWULVFKRIHFRFHQWULVFKVWHUNRI]ZDNVWDWLVFKRIG\QDPLVFKZRUGHQXLWJHOHJG(HQ
DQGHUHFRPSOLFHUHQGHIDFWRULVRSZHONHPDQLHUQRUPDWLHYHRSYDWWLQJHQHHQUROVSHOHQELMKHW
VSUHNHQRYHUGXXU]DDPKHLG'HEHVFKULMYLQJYDQGHJHVFKLHGHQLVYDQKHWFRQFHSWODDW]LHQKRH
KHWHHQVWHHGVZLVVHOHQGHLQYXOOLQJNUHHJELMGH(8ELMGH1HGHUODQGVHNDELQHWWHQHQELMGH
YHUVFKLOOHQGHGHSDUWHPHQWHQ(QQRJVWHUNHUKHWFRQFHSWLVGRRUKHWHQH1HGHUODQGVH
DGYLHVRUJDDQRPDUPGHQGRRUKHWDQGHUHDIJHZH]HQ'DWODDWGHYHUVFKLOOHQGHDSSUHFLDWLHYDQ
KHWFRQFHSWGRRUUHVSHFWLHYHOLMNGH:HWHQVFKDSSHOLMNH5DDGYRRUKHW5HJHULQJVEHOHLG:55HQ
GH6RFLDDO(FRQRPLVFKH5DDG6(5]LHQ'H:55YLQGWGXXU]DDPKHLGHHQODVWLJWHGHILQLsUHQ
EHJULSHQZLOKHWFRQFHSWEHSHUNW]LHQWRW¶HFRORJLVFKHGXXU]DDPKHLG·WHUZLMOGH6(5GH
EHWHNHQLVYDQKHWFRQFHSWLQ]LMQGULHGLPHQVLRQDOLWHLWRPDUPWRPGDWKHW]REHWHNHQLVJHHIWDDQ
HHQEUHGHZHOYDDUWVRSYDWWLQJ

5RQGGHVDPHQKDQJYDQGHGULHGLPHQVLHVYDQGXXU]DDPKHLGLQKHW%UXQGWODQGFRQFHSWGRHW
]LFKYRRUWGXUHQGHHQWZHHWDOYUDDJVWXNNHQYRRU$OOHUHHUVWKRHYHUKRXGHQ]LFKGHHFRQRPLVFKH


HQHFRORJLVFKHGLPHQVLH"'HPDQLHUZDDURSGH]HEHODQJHQLQERWVLQJ]LMQJHUDDNWLVKLVWRULVFKWH
WUDFHUHQ%HYRONLQJVJURHLHQHFRQRPLVFKHRQWZLNNHOLQJOHJGHHHQWHJURWHGUXNRSGHSODQHHW
ZDDUGRRUGHYUHHVRQWVWRQGYRRUKHWRYHUVFKULMGHQYDQGHHFRORJLVFKHGUDDJNUDFKWYDQGH
SODQHHW+RHGHYHUKRXGLQJWXVVHQHFRQRPLVFKHRQWZLNNHOLQJHQEHKRXGYDQHFRORJLVFKH
ZDDUGHQPRHW]LMQYUDDJWRPHHQQRUPDWLHYHXLWVSUDDN

+HWWZHHGHYUDDJVWXNLVGDWQDDUGHSRVLWLHYDQGHVRFLDOHGLPHQVLH:DWKRXGWGLHGLPHQVLH
SUHFLHVLQ",VGLHGLPHQVLHHQNHOYDQEHWHNHQLVRPGDWGHDUPRHGHHHQIDFWRULVLQGH
PLOLHXYHUYXLOLQJHQGHRQWZLNNHOLQJVODQGHQLQVWDDW]LMQRPGDDUZDWDDQWHGRHQ"2ILVGLH
DUPRHGHHHQ]HOIVWDQGLJWKHPDELQQHQ¶GXXU]DDPKHLG·RQJHDFKWHHQRRU]DNHOLMNHUHODWLHPHWGH
PLOLHXGUXNHQNDQGDDURPHONPRJHOLMNVRFLDDOWKHPDJHDJHQGHHUGZRUGHQRQGHUKHWFRQFHSW
GXXU]DDPKHLG"

:LMVJHULJHDQDO\VHQRUPDWLYLWHLWGLYHUVLWHLWHQVDPHQKDQJ

+HWWZHHGHGHHOYDQGLWERHNEHVWDDWXLWHHQSRJLQJRPKHWFRQFHSWGXXU]DDPKHLGWH
YHUKHOGHUHQYLDZLMVJHULJHDQDO\VH5HIOHFWLHRSGHYUDDJKRHKHWFRQFHSWSUHFLHVLQHONDDUVWHHNW
YHUJHPDNNHOLMNWHHQNULWLVFKHHQFRQVHTXHQWHWRHSDVVLQJHUYDQ+HWJDDWKLHURYHUHHQZLMVJHULJH
DQDO\VHHQGDDURPNRPWDOVHHUVWHDDQGHRUGHRSZHONHPDQLHUQRUPDWLHYHYUDJHQDDQGHRUGH
]LMQELMKHWVSUHNHQRYHUGXXU]DDPKHLG'DDUQDYROJWHHQEHVFKRXZLQJRYHUGHDDUGYDQGH
YHUVFKLOOHQGHGLPHQVLHVYDQGXXU]DDPKHLGHQGHPDQLHUZDDURSGLHGLPHQVLHVVDPHQKDQJHQ
1DWXXUOLMNNRPWGDQRRNWHUVSUDNHZDWGHZDDUGHLVYDQKHW%UXQGWODQGFRQFHSWZDDULQGLH
GLPHQVLHVRSHHQEHSDDOGHPDQLHUVDPHQKDQJHQ

7ZHHZLMVJHULJHRULsQWDWLHVELHGHQKXOSELMGHYUDDJRILQV\VWHPDWLVFKH]LQLHWVPHHUWH]HJJHQ
YDOWRYHUKHWFRQFHSWGXXU]DDPKHLG,QGHHHUVWHSODDWVLVGDWKHWZHUNYDQGH1HGHUODQGVH
ILORVRRI+HUPDQ'RR\HZHHUGGLHIRUVHNULWLHNRHIHQWRSGHYHUDEVROXWHULQJYDQKHW
WKHRUHWLVFKGHQNHQLQGHNDQWLDDQVHWUDGLWLH0HWGLHNULWLHNWRRQWKLMDDQGDWDDQDOOHGHQNHQHHQ
UHOLJLHX]HRULsQWDWLHYRRUDIJDDW=LMQILORVRILHELHGWHHQXLWJHZHUNWHRSYDWWLQJRYHUGHPDQLHU
ZDDURSGHZHUNHOLMNKHLGLQHONDDUVWHHNWHQKRHYHUVFKLOOHQGHLQYDOVKRHNHQYDQZDDUXLWGH
ZHUNHOLMNKHLGEHNHNHQNDQZRUGHQ]LFKWHQRS]LFKWHYDQHONDDUYHUKRXGHQ]RZHOZDDUKHW
EHJULSSHQDOVFRQFUHWHGLQJHQEHWUHIW

'HDQGHUHZLMVJHULJHRULsQWDWLHLVKHWSUDJPDWLVPH'HJURQGOHJJHUVYDQKHW
SUDJPDWLVPH&KDUOHV6DQGHUV3HLUFH:LOOLDP-DPHVHQ-RKQ'HZH\
NHUHQ]LFKWHJHQHONHYRUPYDQGRJPDWLVFKHYRRULQJHQRPHQKHLG2RNYHU]HWWHQ]LM
]LFKWHJHQGHPRGHUQZLMVJHULJHJHGDFKWHGDWHHQDQNHUSXQWYRRUNHQQLVLQRQVEHZXVW]LMQWH
YLQGHQLVHQGDWYHUYROJHQVGDDUXLWORJLVFKGHGXFWLHIDOOH]HNHUHNHQQLVNDQZRUGHQDIJHOHLG'H
OHYHQVHUYDULQJOHHUWRQVZDWZDDUKHLGLVZDDUKHLGLVGDWZDW]LFKLQGHSUDNWLMNYDQRQVEHVWDDQ
DOV]RGDQLJEHZLMVW'H]HEDVLVJHGDFKWHQEOLMNHQYDQEHWHNHQLVWH]LMQYRRUHHQHLJHQEHQDGHULQJ
YDQGHPLOLHXILORVRILH'HKHGHQGDDJVHILORVRIHQ%U\DQ1RUWRQHQ3DXO7KRPSVRQPDNHQKHW
SUDJPDWLVWLVFKJHGDFKWHJRHGEHWHNHQLVYROYRRUUHVSHFWLHYHOLMNKHWGHQNHQRYHUGXXU]DDPKHLGHQ
GXXU]DPHODQGERXZ

%HLGHILORVRILVFKHVWURPLQJHQKHEEHQEHWHNHQLVYRRUGHRSHUDWLRQDOLVHULQJYDQ¶GXXU]DDPKHLG·
]LMKHWRSHHQVRPVXLWHHQORSHQGHPDQLHU'RRUGHYHUJHOLMNLQJYDQEHLGHVWURPLQJHQNRPWHHQ
DDQWDOGXLGHOLMNHYHUVFKLOSXQWHQDDQKHWOLFKWPDDUEOLMNHQHURRNRSPHUNHOLMNHRYHUHHQNRPVWHQ
WH]LMQ'LHRYHUHHQNRPVWHQKHEEHQGLUHFWEHWHNHQLVYRRUKHWJHEUXLNYDQKHW
GXXU]DDPKHLGVFRQFHSW]RDOVGHQRUPDWLYLWHLWLQGH]LQYDQOHYHQVEHVFKRXZHOLMNHEHSDDOGKHLG
YDQKHWFRQFHSWGHUHODWLYHULQJYDQGHGRPLQDQWLHYDQWKHRUHWLVFKHZHWHQVFKDSSHOLMNHNHQQLVHQ
KHWYHU]HWWHJHQUHGXFWLRQLVPHHFRORJLHWRWHFRQRPLHYLFHYHUVD(UEOLMYHQYHUVFKLOSXQWHQ


RYHUGLHRRNYDQEHWHNHQLV]LMQYRRUGHSUDNWLMNYDQKHWZHUNHQDDQGXXU]DDDPKHLG'DW]LMQGH
YUDJHQURQGGHVWDWXVYDQZHWHQVFKDSSHOLMNHNHQQLVGHLQEUHQJYDQVWDNHKROGHUVSUDNWLVFKH
NHQQLVGHZDDUKHLGVYLQGLQJGHREMHFWLYLWHLWHQVXEMHFWLYLWHLWLQGHNHX]HYDQLQGLFDWRUHQ:DDU
GHYLVLHYDQ'RR\HZHHUGPHWGLHYDQGHSUDJPDWLVWHQYHUVFKLOWZRUGWHHQNHX]HJHPDDNW

+HWYHU]HWWHJHQKHWUDWLRQDOLVPHYDQGH9HUOLFKWLQJYHUELQGWEHLGHILORVRILVFKHVWURPLQJHQ
KRRIGVWXNHQ'DWOHLGWHUWRHGDWLQEHLGHVWURPLQJHQGHDOOHGDDJVHNHQQLV'RR\HZHHUGRI
GHHUYDULQJDOV]RGDQLJSUDJPDWLVPHKHWSULPDDWNULMJWERYHQWKHRUHWLVFKHDEVWUDFWHNHQQLV,Q
KHWSUDJPDWLVPHGUHLJWKHWRQGHUVFKHLGWXVVHQGH]HYHUVFKLOOHQGHYRUPHQYDQNHQQLVVRPVELMQD
WHYHUGZLMQHQKRHZHOGHSRVLWLHVYDQGHSUDJPDWLVWHQRQGHUOLQJZHOLHWVYHUVFKLOOHQRSGLWSXQW
+HWJHYDDULVHFKWHUDDQZH]LJGDW]LMRQYROGRHQGHUHFKWGRHQDDQKHWRQGHUVFKHLGWXVVHQEHLGH
YRUPHQYDQNHQQLVELMYRRUEHHOG%U\DQ1RUWRQKRRIGVWXN9RRU'RR\HZHHUGEOLMIW
WKHRUHWLVFKHZHWHQVFKDSSHOLMNHNHQQLVYDQPHHUEHWHNHQLVLQRQGHUVFKHLGWRWGHDOOHGDDJVH
HUYDULQJVNHQQLVGDQELMGHSUDJPDWLVWHQ

+DQGKDYLQJYDQKHWRQGHUVFKHLGWXVVHQHUYDULQJVNHQQLVHQWKHRUHWLVFKHNHQQLVOHLGWWRWHHQ
VWDQGSXQWRYHUGHHLJHQYHUDQWZRRUGHOLMNKHLGYDQVWDNHKROGHUVHQZHWHQVFKDSSHUVLQKHWGHEDW
RYHUGHGXXU]DDPKHLG6WDNHKROGHUVNXQQHQHHQQXWWLJHELMGUDJHOHYHUHQGRRUDDQWHJHYHQZHONH
WKHPD·VHUWRHGRHQELMGHGXXU]DDPKHLGYDQHHQSURGXFWSURFHVRIJHELHG:HWHQVFKDSSHUV
KHEEHQHHQHLJHQYHUDQWZRRUGHOLMNKHLGRPFRQFHSWXHOHVFKHUSWHLQKHWGHEDWWHKRXGHQHHQ
YHUDQWZRRUGHVHOHFWLHYDQLQGLFDWRUHQWHPDNHQHQRSJURQGGDDUYDQPHWLQJHQWHYHUULFKWHQ
6WDNHKROGHUVEXUJHUVHQSROLWLFLNXQQHQYHUYROJHQVKHWGHEDWPHWHONDDUDDQJDDQRYHUGH
UHVXOWDWHQHQGHLPSOLFDWLHVGDDUYDQYRRUEHOHLG

%HLGHILORVRILVFKHEHQDGHULQJHQNRPHQLQWXVVHQWRWHHQYHUVFKLOOHQGDQWZRRUGRSGHYUDDJZDDU
HQKRHZHZDDUKHLGYLQGHQ+HWEHODQJGDWKHWSUDJPDWLVPHKHFKWDDQGHEHWURNNHQKHLGYDQ
VWDNHKROGHUVLQUHODWLHWRWGHZHWHQVFKDSJHHIWDOGHULFKWLQJDDQZDDULQZHPRHWHQGHQNHQ'H
NODVVLHNHSUDJPDWLVWHQVWHOOHQGXLGHOLMNGDWHUJHHQDEVROXWHZDDUKHLGLVGLHDSULRULJHJHYHQLV
:DDUKHLGZRUGWYRRUDOLQHHQJHPHHQVFKDSSHOLMNSURFHVYDQ¶WULDODQGHUURU·JHYRQGHQ1RUWRQ
ZHUNWGLWPHWJHEUXLNPDNLQJYDQGHRSYDWWLQJYDQ+DEHUPDVXLWYRRUEHVOXLWYRUPLQJRYHU
GXXU]DDPKHLGGDWJHEHXUWRS]RGHPRFUDWLVFKPRJHOLMNHZLM]HLQGHORNDOHJHPHHQVFKDS
'RR\HZHHUGQHHPWRSGLWSXQWHHQWHJHQJHVWHOGHSRVLWLHLQ9RRUKHPLV*RGGHZDDUKHLGKHHIW
+LMGHDDUGHJHVFKDSHQYROJHQVZHWPDWLJKHGHQGLHYUDJHQRPHUNHQQLQJGRRUPHQVHQ

(HQJURRWYHUVFKLOWXVVHQ'RR\HZHHUGHQGHSUDJPDWLVWHQLVGHYLVLHRSGHDDUGYDQGH
ZHUNHOLMNKHLG'RR\HZHHUGDDQYDDUGWGHZHUNHOLMNKHLGDOVVFKHSSLQJYDQ*RGGLHDOV]RGDQLJ
EHWHNHQLVYROLV'LHEHWHNHQLVNRPWELMYRRUEHHOGWRWXLWGUXNNLQJLQJHJHYHQZHWPDWLJKHGHQGLH
ZHVOHFKWVWRWRQ]HVFKDGHNXQQHQYHURQDFKW]DPHQKRRIGVWXN+HWSUDJPDWLVPHRS
$PHULNDDQVHERGHPRQWVWDDQYHUZHUSWHONHYRRUJHJHYHQGRJPDWLVFKHSRVLWLHRYHUKRHGH
ZHUNHOLMNKHLGLQHONDDU]LWHQZLO]LFKYROOHGLJRULsQWHUHQRSGHGLUHFWHHUYDULQJHQDDQGHKDQG
GDDUYDQOHUHQZDWZDDUHQJRHGLVKRRIGVWXN

'LWYHUVFKLOLQZLMVJHULJHRULsQWDWLHKHHIWHHQDDQWDOJHYROJHQYRRUGHRPJDQJPHWYUDJHQRSKHW
JHELHGYDQGXXU]DDPKHLG%LMGHSRJLQJRPGXXU]DDPKHLGDOVHLJHQVFKDSYDQHHQRQWZLNNHOLQJ
RIYDQHHQGLQJWHEHVFKULMYHQLQWHUPHQYDQ'RR\HZHHUGVILORVRILHGRHW]LFKDOVHHUVWHKHW
SUREOHHPYRRUGDWGHGULHGLPHQVLHVYDQGXXU]DDPKHLGLQGH%UXQGWODQGGHILQLWLHPDDUHHQ
VXEVHWYRUPHQYDQGHYLMIWLHQDVSHFWHQYDQGHZHUNHOLMNKHLGGLH'RR\HZHHUGRQGHUVFKHLGW
9HUGHULVKHWGHYUDDJRIHQLQZHONHPDWHEHSDDOGHDVSHFWHQLQ'RR\HZHHUGVV\VWHPDWLHN
RYHUHHQVWHPPHQPHWGHGLPHQVLHVYDQGXXU]DDPKHLGLQGH%UXQGWODQGEHQDGHULQJ



'HRSYDWWLQJYDQ'RR\HZHHUGGDWGHJHKHOHZHUNHOLMNKHLGYDQXLWYLMIWLHQDVSHFWHQWH
EHVFKRXZHQLVGRHWYHUPRHGHQGDWHUYHUZDQWVFKDSLVWXVVHQGLHRSYDWWLQJHQHU]LMGVHQGH
%UXQGWODQGEHQDGHULQJDQGHU]LMGVZDDULQVSUDNHLVYDQHHQGULHWDOGLPHQVLHV'LHYHUZDQWVFKDSLV
HURRNKHWJDDWRPYHUVFKHLGHQKHLGHQVDPHQKDQJ'RR\HZHHUGVRSYDWWLQJGDWDVSHFWHQQLHWWRW
HONDDUKHUOHLGPRJHQZRUGHQEHWHNHQWYRRUGHRSHUDWLRQDOLVHULQJYDQGH%UXQGWODQGEHQDGHULQJ
GDWGHHFRQRPLVFKHHFRORJLVFKHHQVRFLDOHGLPHQVLHQDDVWHONDDUVWDDQGHYHUVFKLOOHQGHZDDUGHQ
YHUWHJHQZRRUGLJHQ+HWHFRQRPLVFKDVSHFWELM'RR\HZHHUGFRUUHVSRQGHHUWEHWUHNNHOLMN
SUREOHHPORRVPHWGHHFRQRPLVFKHGLPHQVLHLQKHW%UXQGWODQGFRQFHSW'HHFRORJLVFKHGLPHQVLH
LVJHUHSUHVHQWHHUGLQGULHDVSHFWHQELM'RR\HZHHUGKHWI\VLVFKHKHWELRWLVFKHHQKHWVHQVLWLHYH
DVSHFW%LMGHVRFLDOHGLPHQVLHLVKHWZDWJHFRPSOLFHHUGHU'LHGLPHQVLHLVELM'RR\HZHHUGWHUXJ
WHYLQGHQLQGHHONDDUDDQYXOOHQGHEHWHNHQLVVHQYDQKHWVRFLDOHHQKHWHWKLVFKHDVSHFWKRRIGVWXN


,QGHWRHSDVVLQJYDQKHWSUDJPDWLVPHRS¶GXXU]DDPKHLG·VSHHOWHHQ]HOIGHW\SHSUREOHPHQ
1RUWRQZLOQLHWXLWJDDQYDQHHQWHYRUHQYDVWVWDDQGFRQFHSWYDQGXXU]DDPKHLG+LMKDQWHHUW
GDDURPHHQVFKHPDWLVFKHGHILQLWLHZDDULQUHFKWJHGDDQNDQZRUGHQDDQHFRQRPLVFKHHQ
HFRORJLVFKHZDDUGHQDOVDSDUWHFDWHJRULHsQ+HWRRUGHHORYHUZDWEOLMYHQGYDQZDDUGHLVLVDDQGH
GHPRFUDWLVFKHEHVOXLWYRUPLQJLQGHORNDOHJHPHHQVFKDSKRRIGVWXN7KRPSVRQYHU]HW]LFK
VWHUNWHJHQKHWJHEUXLNYDQGH%UXQGWODQGEHQDGHULQJGLHKLMWHHFRQRPLVFKYLQGW=LMQHLJHQ
WKHRUHWLVFKDQDO\VHNDGHUEOLMNWRYHULJHQVJHHQPHHUZDDUGHWHELHGHQERYHQHHQDDQSDNLQGH
JHHVWYDQ%UXQGWODQGKRRIGVWXN

9RRUSUDJPDWLVWHQDOV1RUWRQHQ7KRPSVRQLVGHVRFLDOHGLPHQVLHYDQGXXU]DDPKHLGYRRUDO
JHOHJHQLQGHPDDWVFKDSSHOLMNHZDDUGHULQJYDQRQWZLNNHOLQJHQRSKHWJHELHGYDQHFRORJLVFKH
GXXU]DDPKHLG1RUWRQEHQRHPWJHHQVSHFLILHNHVRFLDOHWKHPD·VGLHYRRUKHPELMGXXU]DDPKHLG
KRUHQ7KRPSVRQYRHUWHHQGLVFXVVLHRYHUZDWHUZHOHQQLHWWRWGHVRFLDOHGLPHQVLHEHKRRUWZDW
KHPEHWUHIWJHHQPRUHOHLVVXHVZDQWGLHKHEEHQHHQ]HOIVWDQGLJHEHWHNHQLVORVYDQKHWVWUHYHQ
QDDULQVWDQGKRXGLQJYDQGHGUDDJNUDFKWYDQGHDDUGH8LWHLQGHOLMNOHJWKLMYRRUDOGHQDGUXNRSGH
DJHQGHUHQGHIXQFWLHYDQGHJHPHHQVFKDSYRRUGXXU]DDPKHLGHQGHPRJHOLMNKHLGYDQGH
VDPHQOHYLQJRPHFKWLHWVWHYHUDQGHUHQ'HEUHGHGLVFXVVLHGLH7KRPSVRQYRHUWRYHUGHYUDDJ
KRHPRUHOHHQVRFLDOHWKHPD·V]LFKYHUKRXGHQWRWKHWFRQFHSWGXXU]DDPKHLGPDDNWJRHG
GXLGHOLMNZDWGHYUDJHQ]LMQURQGGHGHILQLWLHHQRSHUDWLRQDOLVHULQJYDQGHVRFLDOHGLPHQVLHYDQ
GXXU]DDPKHLG

1DGHSRJLQJWRWLGHQWLILFDWLHYDQGHGLPHQVLHVYDQGH%UXQGWODQGEHQDGHULQJPHWGH
DVSHFWHQOHHUYDQ'RR\HZHHUGLVKHWODDWVWHZRRUGRYHUGHWRHSDVVLQJYDQGHVWUXFWXXUOHHUYDQ
'RR\HZHHUGQRJQLHWJH]HJG:LO'RR\HZHHUGVHULHXVJHQRPHQZRUGHQGDQPRHWRYHUGH
VDPHQKDQJWXVVHQGHDVSHFWHQRSYHUVFKLOOHQGHPDQLHUHQJHVSURNHQZRUGHQ,QGHHHUVWHSODDWV
RSKHWYODNYDQGHDEVWUDFWLHGHEHJULSSHQ'DQLVHUVSUDNHYDQDQDORJLHsQELMYGHQNHFRQRPLH
KHWORJLVFKHZLMVWYRRUXLWQDDUKHWHFRQRPLVFKHGDWWRWXLWGUXNNLQJNRPWLQGLWEHJULS'LH]LMQ
SUDNWLVFKWRHSDVEDDULQGLH]LQGDWKHWQRUPDWLHYHSULQFLSHV]LMQYRRUELMYRRUEHHOGGHFXOWXXU
KLVWRULVFKHRQWZLNNHOLQJ

,QGHWZHHGHSODDWVLVKHWPRJHOLMNLQFRQFUHWHGLQJHQGHVDPHQKDQJWXVVHQYHUVFKLOOHQGH
DVSHFWHQGLPHQVLHVYDQGXXU]DDPKHLGWHEHQRHPHQ%LMGHDQDO\VHYDQFRQFUHWHGLQJHQLV
VWHHGVHHQRUGHLQGHDVSHFWHQDDQZLMVEDDUHULVHHQIXQGHUHQGDVSHFWHQHULVHHQNZDOLILFHUHQG
DVSHFW%HLGHDVSHFWHQVDPHQJHYHQKHWHLJHQHYDQGHVWUXFWXXUYDQLHWVDDQ9RRUHHQEHGULMI
EHWHNHQWGLWGDWKHWKLVWRULVFKJHIXQGHHUGHQHFRQRPLVFKJHNZDOLILFHHUGLVPDDUGDWHU
ELMYRRUEHHOGRRNHHQVRFLDDODVSHFWDDQWHRQGHUVFKHLGHQLV(HQOLHIGDGLJKHLGVRUJDQLVDWLHLV
PRUHHOVRFLDDOLQ%UXQGWODQGWHUPHQJHNZDOLILFHHUGPDDUNHQWRRNHHQHFRQRPLVFKDVSHFWKHW
SHUVRQHHOPRHWZHOEHWDDOGNXQQHQZRUGHQ



(U]LMQGHQRGLJHYRRUEHHOGHQYDQWRHSDVVLQJHQYDQGHVWUXFWXXUOHHUYDQ'RR\HZHHUGYRRU
GXXU]DDPKHLGWHYLQGHQ+HWEHODQJULMNVWHYRRUEHHOGLVGHZHWHQVFKDSSHOLMNHWUDGLWLHDDQGH
XQLYHUVLWHLWYDQ6DOIRUGYRRUGHPHWLQJYDQGXXU]DDPKHLG'HFRQFOXVLHRSJURQGYDQVWXGLHVXLW
GH]HVFKRROHQRRNRSJURQGYDQDQGHUHELMGUDJHQLVGDWGHILORVRILHYDQ'RR\HZHHUGHHQ
RSURHSLVRP]DNHQYRRUDOQLHWWRWHONDDUWHUHGXFHUHQPDDUKHOGHUWHEOLMYHQRQGHUVFKHLGHQ
WXVVHQHHQVRFLDOHHFRORJLVFKHHQHFRQRPLVFKHGLPHQVLH'DDUQDDVWEHYDWWHQGH]HVWXGLHVRRNGH
OHVGDWGHSUDNWLVFKHWRHSDVVLQJYDQGHILORVRILHYDQ'RR\HZHHUGYRRUDOOLJWLQ¶HHQVLPXOWDQH
UHDOLVDWLHYDQQRUPHQ·'HVWUXFWXXUOHHUYDQ'RR\HZHHUGKHHIWGDDUELMHHQKHXULVWLVFKHIXQFWLH
=HKHOSWELMKHWRSVSRUHQYDQGHGLYHUVHLQYDOVKRHNHQDVSHFWHQGLHHUWRHGRHQELMKHWPHWHQ
YDQGXXU]DDPKHLGYDQLHWVGLQJSURFHVV\VWHHP+HWLVGDDUELMZHOYDQEHODQJQDXZNHXULJGH
JUHQ]HQDDQWHJHYHQYDQGDWJHQHZDWJHPHWHQJDDWZRUGHQ'HOHHUYDQGHHQNDSWLVFKH
YHUYOHFKWLQJHQNDQRSQLHXZLQKHXULVWLVFKH]LQLQ]LFKWELHGHQHQKHOSHQELMKHWDIEDNHQHQYDQ
JUHQ]HQ

'HPDQLHUZDDURS'RR\HZHHUGSUREHHUWYHUVFKLMQVHOHQHQGLQJHQ¶QDDUKXQDDUG·WHW\SHUHQPHW
]LMQDVSHFWHQOHHUSDVWELMXLWVWHNQLHWELMKHWSUDJPDWLVPH'HVFKHPDWLVFKHGHILQLWLHYDQ1RUWRQ
LVGDDUDOHHQYRRUEHHOGYDQ'HDDQGDFKWYRRUKHWG\QDPLVFKNDUDNWHUYDQV\VWHPHQHQGH
NULWLHNRSKHWIL[HUHQYDQJUHQ]HQLVHHQDQGHUYRRUEHHOG9ROJHQVGHSUDJPDWLVWHQEHSDDOMHGLH
V\VWHHPJUHQ]HQDOVZDDUQHPHU]HOIHQYHUYROJHQVNXQMHYHUVFKLMQVHOHQHQRQWZLNNHOLQJHQELQQHQ
KHWV\VWHHPEHQRHPHQHQPHWHQ9RRUGHRSHUDWLRQDOLVHULQJYDQ¶GXXU]DDPKHLG·LVGLWYDQ
EHODQJ+HWDFFHQWXHHUWKHWG\QDPLVFKHNDUDNWHUYDQKHWFRQFHSWHQPDDNWKHWJHPDNNHOLMNHU
WRHSDVEDDURSRQGHUOLQJ]HHUXLWHHQORSHQGHVLWXDWLHV'LHIOH[LELOLWHLWNRPWRRNDDQGHRUGHLQGH
WHUHFKWHDDQGDFKWYDQSUDJPDWLVWHQYRRUDO1RUWRQYRRUVFKDDOHQWLMG

=RZHOLQHHQEHSDDOGHWRHSDVVLQJYDQGHILORVRILHYDQ'RR\HZHHUGDOVLQKHWSUDJPDWLVPHVSHHOW
¶JHZRRQJHZRUGHQJHGUDJ·HHQURO'HILORVRILHYDQ'RR\HZHHUGNHQWHHQLQWHUHVVDQWH
XLWZHUNLQJYRRU¶QRUPDWLHYHEHURHSVSUDNWLMNHQ·'DWEHWHNHQWGDWRSEDVLVYDQGHVWUXFWXXUOHHU
YDQ'RR\HZHHUGEHNHNHQNDQZRUGHQKRHHHQEHSDDOGHEHURHSVSUDNWLMNLQHONDDUVWHHNWHQ
ZHONHVRRUWHQQRUPHQLQGLHSUDNWLMNJHKRQRUHHUGGLHQHQWHZRUGHQ'HDUWVPRHW]RUJYHUOHQHQ
GLHPRUHOHWDDNNZDOLILFHHUW]LMQZHUN0DDUKLMPRHWLQ]LMQZHUNRRNUHNHQLQJKRXGHQPHW
ILQDQFLHULQJHFRQRPLVFKDVSHFWZHWJHYLQJMXULGLVFKDVSHFWIDWVRHQOLMNHRPJDQJPHWGH
SDWLsQWVRFLDDODVSHFWHQJRHGHYRRUOLFKWLQJJHYHQWDOLJDVSHFW'LWERHNEHYDWHHQXLWZHUNLQJ
YDQHHQQRUPDWLHYHSUDNWLMNYRRUGHODQGERXZKRRIGVWXN%LQQHQKHWSUDJPDWLVPHLV
JHZRRQWHYRUPLQJ¶KDELWV·HYHQ]HHUYDQEHODQJ7KRPSVRQJULMSWWHUXJRSGHPDQLHUZDDURS
GHXJG]DDPKHLGLQGHNODVVLHNHERHUHQSUDNWLMNYOHHVHQEORHGKHHIWJHNUHJHQDOVPRGHOYRRUGH
PDQLHUZDDURSYDQGDDJGHGDJUHVSHFWYRRUPHGHPHQVHQPLOLHXGXXU]DDPKHLGJHVWDOWHNDQ
NULMJHQKRRIGVWXN

,QGLFDWRUHQVHWVYRRUKHWPHWHQYDQGXXU]DDPKHLG

8LWGHZLMVJHULJHDQDO\VHYROJHQLQKHWGHUGHGHHOYDQGLWERHNULFKWOLMQHQYRRUGH
RSHUDWLRQDOLVHULQJYDQGXXU]DDPKHLGLQWHUPHQYDQPHHWEDDUKHLG'HWRHSDVVLQJYDQGLH
ULFKWOLMQHQRSGHVDPHQVWHOOLQJHQEHRRUGHOLQJYDQLQGLFDWRUHQVHWVYRRUGXXU]DDPKHLGPDDNW
GXLGHOLMNGDW]HLQGHSUDNWLMNGDDGZHUNHOLMNRQGHUVFKHLGHQGHEHWHNHQLVKHEEHQ

'HLQGLFDWRUHQVHWVNRPHQRSWZHHQLYHDXVDDQGHRUGH(HUVWPHHULQKHWDOJHPHHQYRRU
GXXU]DDPKHLGGDDUQDWRHJHVSLWVWRSODQGERXZ2SKHWHHUVWHDOJHPHQHQLYHDXJDDWKHWYRRUDO
RPGHXLWJDQJVSXQWHQYRRUGHVDPHQVWHOOLQJYDQHHQLQGLFDWRUHQVHWKRRIGVWXN'H
EHVSURNHQLQGLFDWRUHQVHWV]LMQGLHYDQGH9HUHQLJGH1DWLHVGH2(62GH(XURSHVH8QLHKHW
0LOLHXHQ1DWXXUSODQEXUHDXHQKHW&HQWUDDO%XUHDXYRRUGH6WDWLVWLHNVDPHQPHWGH


1HGHUODQGVHSODQEXUHDXV1DGHEHVSUHNLQJYDQGHDOJHPHQHSULQFLSHVYRRUGHLQULFKWLQJYDQ
HHQLQGLFDWRUHQVHWYRRUGXXU]DDPKHLGNRPWGHGXXU]DPHODQGERXZDDQGHRUGHKRRIGVWXN
2RNGDQ]LMQGHYHUVFKLOOHQGHQLYHDXVYHUWHJHQZRRUGLJG)$22(62(8/DQGERXZ
(FRQRPLVFK,QVWLWXXW0LOLHXHQ1DWXXUSODQEXUHDX7HQVORWWHLVRRNJHNHNHQQDDUGH
PHHWEDDUKHLGYDQGXXU]DDPKHLGRSKHWQLYHDXYDQYHUVFKLOOHQGHW\SHQDJUDULVFKHDFWLYLWHLW
PHONYHHEHGULMIQLHXZHJURRWVFKDOLJHYRUPHQYDQODQGERXZHQPXOWLIXQFWLRQHOHODQGERXZ

%LMGHEHVSUHNLQJYDQGH]HYHUVFKLOOHQGHLQGLFDWRUHQVHWVEOLMNWKHWPRJHOLMNRPGHEHWHNHQLVYDQ
GHZLMVJHULJHDQDO\VHYRRUGHSUDNWLMNYDQGHRQWZLNNHOLQJYDQLQGLFDWRUHQVHWVWHYHUGXLGHOLMNHQ
+HW%%3LVQLHWJHVFKLNWRPDOOHDVSHFWHQYDQZHOYDDUWEUHGHZHOYDDUWWHPHWHQ,QZLMVJHULJH
WHUPHQUHGXFWLRQLVPHNRPWLQGH]HLQGLFDWRUWRWXLWGUXNNLQJDOVZHOYDDUWEHSHUNWZRUGWWRW
HFRQRPLVFKHJURHLLQWHUPHQYDQWUDQVDFWLHVRSGHPDUNW1RRG]DNHOLMNLVKHWRPGH
YHUVFKLOOHQGHGLPHQVLHVYDQGXXU]DDPKHLGLQYHUVFKLOOHQGHSLMOHUVRINDSLWDDOYRUPHQWHUXJWH
ODWHQNRPHQ6DPHQJHVWHOGHLQGLFDWRUHQ]HNHUZDDUKHWJDDWRPGHVDPHQYRHJLQJYDQ
HFRORJLVFKHHQHFRQRPLVFKHZDDUGHQPRHWHQJHPHGHQZRUGHQ:LMVJHULJJH]HJGRRNGDQLVHU
VSUDNHYDQUHGXFWLH%LMGHLQGLFDWRUHQVHWVYRRUGHODQGERXZNRPWGLHUHGXFWLHQLHWDDQGHRUGH
RPGDWKHWRQGHQNEDDULVJHOHWRSGHDDUGYDQGHODQGERXZSUDNWLMNGDWHFRQRPLVFKHHQ
HFRORJLVFKHZDDUGHQQLHWYROOHGLJJHVFKHLGHQJHPHWHQZRUGHQ

'HGULHGLPHQVLHVYDQGXXU]DDPKHLG]LMQRYHUKHWDOJHPHHQYHUWHJHQZRRUGLJGLQGHEHVWXGHHUGH
LQGLFDWRUHQVHWV'HRSYDWWLQJHQRYHUGHNHX]HYDQHFRQRPLVFKHHQHFRORJLVFKHLQGLFDWRUHQORSHQ
QLHWKHHOVWHUNXLWHHQ:HOLVHUGHGLVFXVVLHRYHUKHW%%3DOVZHOYDDUWVLQGLFDWRURYHUGH
DOWHUQDWLHYHQGDDUYRRUGLHHFRQRPLVFKHYRRUUDGHQPHWHQHQRYHUGHDOWHUQDWLHYHQLQGHYRUP
YDQPXOWLGLPHQVLRQDDOVDPHQJHVWHOGHLQGLFDWRUHQ'HYHUVFKHLGHQKHLGDDQLQGLFDWRUHQYRRUGH
VRFLDOHGLPHQVLHLVGDDUHQWHJHQYHHOJURWHU,QHQNHOHJHYDOOHQLVGLHGLPHQVLHEHWUHNNHOLMNEHSHUNW
LQJHYXOG:DQQHHUHUPHHUGHUHWKHPD·VZRUGHQJHQRHPGYHUVFKLOOHQGLHRRNQRJHHQV
EHKRRUOLMNSHULQGLFDWRUHQVHW'LWJHJHYHQEHYHVWLJWQDGUXNNHOLMNKHWSUREOHHPGDW]RZHOLQKHW
KLVWRULVFKDOVZLMVJHULJRQGHU]RHNDDQKHWGDJOLFKWWUDGHULVJURWHRQGXLGHOLMNKHLGRYHUGH
SUHFLH]HEHWHNHQLVYDQGHVRFLDOHGLPHQVLHLQKHWGXXU]DDPKHLGVFRQFHSW9RRUGH
RSHUDWLRQDOLVHULQJYDQGXXU]DDPKHLGOLJWKLHUHHQRSJDYHPDDNKHOGHUZHONHWKHPD·VZRUGHQ
RSJHQRPHQHQZDDURP$OVDDQHHQYDQGHYROJHQGHFULWHULDLVYROGDDQPRHWHHQWKHPDGDWDOV
GXXU]DDPKHLGVWKHPDZRUGWJHSUHVHQWHHUGPHWGHQRGLJHDUJZDDQZRUGHQEHNHNHQ+HWWKHPD
KHHIWJHHQVLJQLILFDQWFDXVDOHEHWHNHQLVYRRUGHSUREOHPDWLHNYDQGHWRHNRPVWLJHGUDDJNUDFKW
YDQGHDDUGHHQ+HWWKHPDEHKRHIWDDQGDFKWRRNORVYDQGHYUDDJRIKHWHHQUHODWLHKHHIWPHW
GHWRHNRPVWLJHGUDDJNUDFKWYDQGHDDUGH

(HQGLVFXVVLHSXQWELMGHNHX]HYDQLQGLFDWRUHQLVKRHGLHJHNR]HQPRHWHQZRUGHQHQZDWELMGLH
NHX]HREMHFWLHIRIVXEMHFWLHILV'HNHX]HYDQLQGLFDWRUHQHQV\VWHHPJUHQ]HQLVRS]LFK]HOIHHQ
VXEMHFWLHYHHQZDDUGHJHERQGHQ]DDNDIKDQNHOLMNYDQSHUVRRQOLMNHYRRUNHXUHQ'DDULVGXVVSUDNH
YDQVXEMHFWLYLWHLW'HPHWLQJHQPHWEHKXOSYDQGHJHNR]HQLQGLFDWRUHQGLHQHQYROJHQV
ZHWHQVFKDSSHOLMNHVWDQGDDUGHQSODDWVWHYLQGHQ'DDULVVSUDNHYDQ]RYHHOPRJHOLMN
¶REMHFWLYLWHLW·'HEHRRUGHOLQJYDQGHUHVXOWDWHQYDQGH]HPHWLQJHQLVZHHUHHQZDDUGHEHSDDOGH
VXEMHFWLHYH]DDN,QGHNHX]HHQRUGHQLQJYDQGHLQGLFDWRUHQNDQGHZHWHQVFKDSHHQUHIOH[LHYH
UROYHUYXOOHQZDDUPHHGHKHOGHUKHLGYDQJHEUXLNWHFRQFHSWHQRRNGXXU]DDPKHLGJHGLHQGLV
+HWLVYHUGHUYDQEHODQJELMKHWPHWHQHQEHRRUGHOHQYDQGXXU]DDPKHLGKHOGHUWHEOLMYHQ
RQGHUVFKHLGHQWXVVHQYHUDQWZRRUGHOLMNKHGHQYDQUHVSSUDNWLMNZHWHQVFKDSEHOHLGHQSROLWLHN

2SHUDWLRQDOLVHULQJYDQGXXU]DDPKHLGLQKHWDOJHPHHQHQGXXU]DPHODQGERXZLQKHWELM]RQGHULV
KHHOJRHGPRJHOLMNPHWEHKXOSYDQHHQLQGLFDWRUHQVHW]REOLMNW=HOIVRQGXLGHOLMNKHLGRYHUZDW
WRW¶GXXU]DDPKHLG·EHKRRUWYRUPWJHHQEHOHWVHORPRSJURQGYDQHHQHLJHQGHILQLWLHWRWHHQ
VHOHFWLHYDQLQGLFDWRUHQWHNRPHQRSJURQGZDDUYDQPHWLQJHQPRJHOLMN]LMQ+HWGHEDWNDQ


YHUYROJHQVSODDWVYLQGHQRYHUGHEHWHNHQLVYDQGHPHHWUHVXOWDWHQ'DWGHEDWKHHIWDOOHVWHPDNHQ
PHWKHWJHZLFKWGDWDDQ]DNHQZRUGWWRHJHNHQG'DDUPHHLVGXLGHOLMNGDWKHWVWUHYHQQDDU
GXXU]DDPKHLGXLWHLQGHOLMNHHQQRUPDWLHYHGRRUZDDUGHQEHSDDOGH]DDNLV





6XPPDU\$WKRPHRQWKHHDUWKIRUJRRG"$KLVWRULFDOV\VWHPDWLFDQGSUDFWLFDOVWXG\RQWKH
SRVVLELOLW\RIRSHUDWLRQDOL]LQJVXVWDLQDELOLW\HVSHFLDOO\LQDJULFXOWXUH

)RUWKHYHU\UHDVRQWKDWLWLVDFRPPRQWHUPWKHZRUGVXVWDLQDELOLW\KDVORVWVRPHRILWV
VSHFLILFLW\DQGVLJQLILFDQFH'RHVRUFDQLWWKHUHIRUHVWLOOKDYHVXIILFLHQWLPSRUWWREHWUDQVODWHG
LQWRFRQFUHWHKXPDQDFWLRQZLWKLQWKHPRGDOLWLHVRIIHUHGE\WKHVWDWHIRUH[DPSOH"7KLV
TXHVWLRQOLHVDWWKHEDVLVRIWKHSUHVHQWLQYHVWLJDWLRQ2WKHUZLVHVWDWHG&DQWKHFRQFHSWRI
VXVWDLQDELOLW\EHRSHUDWLRQDOL]HG"7KLVVWXG\FRQFOXGHVWKDWLWFDQ

7KHILUVWSDUWGHPRQVWUDWHVKRZHYHUWKDWVXFKRSHUDWLRQDOL]DWLRQGRHVQRWKDSSHQ
DXWRPDWLFDOO\,WVNHWFKHVWKHKLVWRU\RIWKHFRQFHSWRIVXVWDLQDELOLW\ZKLFKGLYLGHVLQWRWKUHH
SHULRGV7KHILUVWSHULRGVWUHWFKHVIURPWRDQGZDVPDUNHGSULPDULO\E\WKH
IRUPXODWLRQRIWKHWKHPHVWKDWHQGHGXSEHLQJLQFOXGHGLQ¶VXVWDLQDELOLW\·7KLVSHULRGUHDFKHGLWV
DSH[LQZKHQDWWHQWLRQZDVGHPDQGHGIRUWKHZRUOGZLGHFRQVHTXHQFHVRIHQYLURQPHQWDO
SROOXWLRQFKDSWHU$PRQJRWKHUWKLQJVWKLV\HDUVDZWKHILUVWLQWHUQDWLRQDOFRQIHUHQFHRQWKH
HQYLURQPHQWLQ6WRFNKROPWKHSXEOLFDWLRQRIWKHUHSRUWIURPWKH&OXERI5RPHGHOLEHUDWLRQV
E\(XURSHDQOHDGHUVRQDFRXUVHRIDFWLRQDQGWKHDSSHDUDQFHLQWKH1HWKHUODQGVRIWKH
¶(PHUJHQF\0HPRUDQGXPRQ(QYLURQPHQWDO+\JLHQH·8UJHQWLHQRWD0LOLHXK\JLsQH

7KHVHFRQGSHULRG²UHDFKHGLWVSLQQDFOHZLWKWKHDSSHDUDQFHRIWKH2XU&RPPRQ
)XWXUHUHSRUWLQIURPDFRPPLVVLRQOHGE\*UR+DUOHP%UXQGWODQGWRJHWKHUZLWKWKH
LQWHUQDWLRQDO81&('FRQIHUHQFHKHOGLQ5LRGH-DQHLURLQ'XULQJWKLVFRQIHUHQFH
DWWHQGHGE\DQH[WUDRUGLQDU\QXPEHURIJRYHUQPHQWOHDGHUVWKHGHILQLWLRQHVWDEOLVKHGE\WKH
%UXQGWODQG&RPPLVVLRQZDVDGRSWHGDVLWVSRLQWRIGHSDUWXUHDQGVXEVHTXHQWO\GHYHORSHGLQ
$JHQGD(YHQWRGD\WKH%UXQGWODQGUHSRUWUHPDLQVWKHVWDUWLQJSRLQWIRUUHIOHFWLRQRQ
VXVWDLQDEOHGHYHORSPHQW6XVWDLQDEOHGHYHORSPHQWLVDPDWWHURIWKHFRPELQDWLRQRI
GHYHORSPHQWHFRQRPLFJURZWKDQGWKHILJKWDJDLQVWSRYHUW\DQGHQYLURQPHQW,QWKHZRUGVRI
%UXQGWODQGVXVWDLQDEOHGHYHORSPHQWLV´GHYHORSPHQWWKDWPHHWVWKHQHHGVRIWKHSUHVHQW
ZLWKRXWFRPSURPLVLQJWKHDELOLW\RIIXWXUHJHQHUDWLRQVWRPHHWWKHLURZQQHHGVµ)RUSROLF\WKLV
GHILQLWLRQLPSOLHVWKDWHFRQRPLFHFRORJLFDODQGVRFLDOJRDOVLHWKHWKUHH3VSHRSOHSODQHW
SURILWPXVWEHUHDOL]HGKDUPRQLRXVO\

7KHDGRSWLRQRIWKH%UXQGWODQGGHILQLWLRQZDVVRRQIROORZHGE\WKHILUVWDWWHPSWVWRPDNHWKLV
GHILQLWLRQFRQFUHWH,WZDVHVSHFLDOO\DVWKHVHHIIRUWVDWFRQFUHWL]DWLRQZHUHEHLQJXQGHUWDNHQWKDW
WKHUHDOVLJQLILFDQFHRIWKHGHILQLWLRQFRXOGEHDGGUHVVHG7KHSHULRG²UHYHDOHGWKDWLW
ZDVQRWDOWRJHWKHUSRVVLEOH\HWWRRSHUDWLRQDOL]HWKHFRQFHSWRIVXVWDLQDELOLW\LQVXFKDZD\WKDW
DOOWKHELJTXHVWLRQVZHUHUHVROYHGFKDSWHU+RZHYHUUHIOHFWLRQRQVXVWDLQDEOHGHYHORSPHQW
GLGUHFHLYHQHZLPSXOVHVLQWKH-RKDQQHVEXUJ6XPPLWDQGWKHSRSXODUL]DWLRQRIFOLPDWH
FKDQJH$WWKHVDPHWLPHIXUWKHUSRODUL]DWLRQLQWKHZRUOGDQGWKHHFRQRPLFGRZQIDOO
WKDWEHJDQLQUHVXOWHGLQDVLWXDWLRQZKHUHFRPPLWPHQWWRDPRUHVXVWDLQDEOHZRUOG
UHPDLQHGOHVVWKDQRSWLPDO7KLVHPHUJHGTXLWHFOHDUO\IURPWKHSDLQIXOQHJRWLDWLRQVWKDWWRRN
SODFHGXULQJWKH5LR81FRQIHUHQFHLQ

&KDSWHUVGHDOZLWKWKHGHYHORSPHQWRI¶VXVWDLQDELOLW\·QRWRQO\RQDJOREDOOHYHOEXWDOVRWKH
(XURSHDQDQG'XWFKQDWLRQDOOHYHOV7KH\IXUWKHUSURYLGHDVHFWRUDOOHYHODQDO\VLVRIWKH
DJULFXOWXUDOVHFWRUIRFXVLQJRQWKH1HWKHUODQGV6LQFHDVHFWRUDODSSURDFKEULQJVRQHFORVHUWKDQ
HYHUWRWKHSUDFWLFHRISROLF\GHYHORSPHQWLWRIIHUVJUHDWHUSRVVLELOLWLHVIRUDGGUHVVLQJWKH
TXHVWLRQRIRSHUDWLRQDOL]DWLRQ


7UDQVODWHGIURP'XWFKE\$OEHUW*RRWMHV


5LJKWIURPWKHYHU\VWDUWWKHUHZDVPXFKDWWHQWLRQIRUVXVWDLQDELOLW\RQDOOOHYHOVDQGHVSHFLDOO\
WKHQDWLRQDO'XWFKOHYHO%RWKLQ(XURSHDQGWKH1HWKHUODQGVVXVWDLQDEOHGHYHORSPHQWSROLF\
ZDVLQLWLDOO\EDVHGRQDGHWDLOHGHQYLURQPHQWDOSROLF\7KHVHSROLFLHVFRXOGEHIRXQGLQWKH
(XURSHDQHQYLURQPHQWDODFWLRQSODQVDQGWKHQDWLRQDOHQYLURQPHQWDOSROLF\SODQV1DWLRQDOH
0LOLHXEHOHLGVSODQQHQUHVSHFWLYHO\7ZRYHUVLRQVRIDQ(86WUDWHJ\IRU6XVWDLQDEOH'HYHORSPHQW
ZHUHILQDOO\SXEOLVKHGLQDQGEXWLWIDLOHGWRDWWDLQWKHRYHUDUFKLQJUROHLWZDV
RULJLQDOO\LQWHQGHGWRKDYH$VLPLODUGHYHORSPHQWFDQEHWUDFHGZLWKLQWKH1HWKHUODQGV7KH
/XEEHUVFDELQHWV²ILUVWVDZWRLWWKDWHQYLURQPHQWDOPDWWHUVEHFDPHDWWDFKHGWR
RWKHUDUHDVRISROLF\DQLPSXOVHWKDWZDVPDLQWDLQHGE\WKH.RNFDELQHWV7KHZLQGVVKLIWHG
KRZHYHUZLWKWKHSROLWLFDOFOLPDWHFKDQJHWKDWUHVXOWHGIURPWKHULVHRIWKH3LP)RUWX\Q/LVWRU
/3)DQGLWVVHDWLQWKHILUVW%DONHQHQGHFDELQHWLQ

$JULFXOWXUDOSROLF\LVDOZD\VFORVHO\WLHGWRUHIOHFWLRQRQVXVWDLQDEOHGHYHORSPHQW7KHXVHRI
SHVWLFLGHVZLWKWKHUHVXOWLQJGHFOLQHLQWKHELUGRISUH\SRSXODWLRQOHGWRWKHULVHRIWKH
$PHULFDQHQYLURQPHQWDOPRYHPHQW6LOHQW6SULQJ1RWRQO\WKHSURGXFWLRQPHWKRGVRIWKH
DJULFXOWXUDOLQGXVWU\EXWDOVRIRRGVHFXULW\EHJDQWRIRUPVHWSRLQWVRQWKHJOREDOVXVWDLQDELOLW\
DJHQGD,Q(XURSHWKHHIIHFWVRIDJULFXOWXUHRQWKHHQYLURQPHQWEHJDQWREHWDEOHG
WHQGHQWLRXVO\EHJLQQLQJLQWKHV,QWKH1HWKHUODQGVWKHWHQVLRQEHWZHHQHQYLURQPHQWDQG
QDWXUHILUVWUHSUHVHQWHGDPRUHLPSRUWDQWSRLQWRQWKHSROLWLFDODJHQGDWKDQWKHHQYLURQPHQWDO
KD]DUGSRVHGE\PDQXUHVXUSOXVHV7KLVFKDQJHGLQWKHVKRZHYHUZKHQWKHVXVWDLQDELOLW\
DJHQGDFDPHWREHGRPLQDWHGE\WKHLVVXHRIUHGXFLQJWKHPDQXUHVXUSOXVFDXVHGE\LQWHQVLYH
VWRFNIDUPLQJ7KLVFKDQJHZDVSDUWO\WKHUHVXOWRISUHVVXUHIURPWKH(XURSHDQDJHQGD)RUWKH
'XWFK0LQLVWU\RI$JULFXOWXUHZKLFKZDVH[SDQGHGWRLQFOXGHQDWXUHLQWKH
RSHUDWLRQDOL]DWLRQRI¶VXVWDLQDELOLW\·SURYHGWREHDJUHDWVWUXJJOH,QWKLVVWUXJJOHWKHLGHDOVRID
YDULHW\RIJURXSVFODVKHGUDQJLQJIURPWKRVHZKRVRXJKWWRGRZQSOD\WKHLVVXHRIVXVWDLQDELOLW\
DQGWKRVHZKRZHUHKLJKO\V\PSDWKHWLFWRLW

7KHRSHUDWLRQDOL]DWLRQRI¶VXVWDLQDELOLW\·WKXVGLGQRWRFFXULQDQGRILWVHOIEXWODJJHGVHYHUDO
GHFDGHVEHKLQGGXHWRWKHIUHTXHQWO\DERUWLYHQDWXUHRIWKHHQGHDYRXUVXQGHUWDNHQ7KHUHDVRQ
IRUWKHVWDOOLQJSURJUHVVLRQZDVQRWDOZD\VWKHYDJXHQHVVRUFRPSOH[LW\RIWKHFRQFHSWRI
VXVWDLQDELOLW\5DWKHUWKHVXVWDLQDELOLW\PRYHPHQWRIWHQPHWDQDEVHQFHLQSROLWLFVRIWKHZLOOWR
JLYHVXVWDLQDELOLW\DQLQWHJUDOUROHLQWKHGHYHORSPHQWRILWVSROLFLHV6XVWDLQDELOLW\LVDERXW
ZHLJKLQJLQWHUHVWVLWUHTXLUHVDZLOOLQJQHVVWRVHHKRZWKHVHLQWHUHVWVUHODWHWRHDFKRWKHUDQGWR
UHFRJQL]HWKDWWKHUHPD\EHXQZHOFRPHWHQVLRQVEHWZHHQWKHP:KHUHWKDWZLOOLVDEVHQW
VXVWDLQDELOLW\LVTXLFNO\SHUFHLYHGDVDQXQZHOFRPHSHVW

%XWZKHUHYHULWLVLQGHHGWKHLQKHUHQWDPELJXLWLHVWKDWPDNH¶VXVWDLQDELOLW\·DQLPSHGLPHQWWKHVH
DPELJXLWLHVPXVWEHLGHQWLILHGDQGQRWHG7KH%UXQGWODQGGHILQLWLRQRIVXVWDLQDELOLW\LQYROYHVD
QXPEHURIFRPSOLFDWLQJIDFWRUVFKDSWHU)RUH[DPSOHWKLVGHILQLWLRQFDQEHXQGHUVWRRG
DQWKURSRFHQWULFDOO\RUHFRFHQWULFDOO\RUHOVHEHJLYHQDVWURQJRUZHDNDVWDWLFRUG\QDPLF
LQWHUSUHWDWLRQ$QRWKHUFRPSOLFDWLQJIDFWRUFRQFHUQVWKHSODFHRIQRUPDWLYHFRQFHSWVLQ
UHIOHFWLRQRQVXVWDLQDELOLW\7KHKLVWRU\RIWKHFRQFHSWFOHDUO\VKRZVWKDWLWKDVEHHQXVHGIRUD
YDULHW\RIVLJQLILHUVE\WKH(8WKH'XWFKFDELQHWVDQGGLIIHUHQWJRYHUQPHQWDOGHSDUWPHQWV
0RUHVLJQLILFDQWO\ZKLOHVRPHDGYLVRU\ERGLHVLQWKH1HWKHUODQGVKDYHZDUPO\HPEUDFHGWKH
FRQFHSWRWKHUVKDYHUHMHFWHGLW7KLVFDQEHVHHQLQWKHYDU\LQJDSSUHFLDWLRQH[SUHVVHGE\WKH
6FLHQWLILF&RXQFLOIRU*RYHUQPHQW3ROLF\:55:HWHQVFKDSSHOLMNH5DDGYRRUKHW5HJHULQJVEHOHLGDQG
WKH6RFLDODQG(FRQRPLF&RXQFLORIWKH1HWKHUODQGV6(56RFLDDO(FRQRPLVFKH5DDG:KLOHWKH
IRUPHUFRQVLGHUV¶VXVWDLQDELOLW\·WREHGLIILFXOWWRGHILQHDQGZRXOGOLNHWRVHHVXVWDLQDELOLW\
OLPLWHGWR¶HFRORJLFDOVXVWDLQDELOLW\·WKHODWWHUHPEUDFHVWKHWKUHHGLPHQVLRQDOLW\RIWKLVFRQFHSW
DVEHLQJUHIOHFWLYHRIWKHQRWLRQRI¶EURDGSURVSHULW\·



7KHUHDUHWZRTXHVWLRQVWKDWFRQVWDQWO\VXUIDFHLQFRQQHFWLRQZLWKWKHWKUHHGLPHQVLRQVRI
VXVWDLQDELOLW\PHQWLRQHGLQWKH%UXQGWODQGGHILQLWLRQ,QWKHILUVWSODFHKRZGRWKHHFRQRPLF
DQGHFRORJLFDOGLPHQVLRQVUHODWHWRHDFKRWKHU"7KDWWKHVHWZRLQWHUHVWVKDYHDWWLPHVFROOLGHG
FDQHDVLO\EHWUDFHGRXWLQKLVWRU\3RSXODWLRQJURZWKDQGHFRQRPLFGHYHORSPHQWSODFHGRXU
SODQHWXQGHUJUHDWSUHVVXUHSURGXFLQJWKHIHDUWKDWLWVHFRORJLFDOFDUU\LQJFDSDFLW\ZRXOGEH
VXUSDVVHG7KHUHODWLRQVKLSEHWZHHQHFRQRPLFGHYHORSPHQWDQGWKHSUHVHUYDWLRQRIHFRORJLFDO
YDOXHVGHPDQGVQRUPDWLYHGHFLVLRQV

7KHVHFRQGTXHVWLRQFRQFHUQVWKHSODFHRIWKHVRFLDOGLPHQVLRQ:KDWH[DFWO\GRHVWKHVRFLDO
GLPHQVLRQHQWDLO",VWKLVGLPHQVLRQRQO\LPSRUWDQWEHFDXVHSRYHUW\LVDIDFWRULQHQYLURQPHQWDO
SROOXWLRQDQGEHFDXVHGHYHORSLQJQDWLRQVDUHLQDSRVLWLRQWRDGGUHVVLW"2ULVSRYHUW\DQ
LQGHSHQGHQWWKHPHZLWKLQ¶VXVWDLQDELOLW\·UHJDUGOHVVRIDFDXVDOUHODWLRQVKLSWRHQYLURQPHQWDO
LVVXHVZKLFKZRXOGIXUWKHUVXJJHVWWKDWDQ\DQGHYHU\VRFLDOWKHPHPD\EHVXEVXPHGXQGHU
¶VXVWDLQDELOLW\·"

3KLORVRSKLFDODQDO\VLVQRUPDWLYLW\GLYHUVLW\DQGFRKHUHQFH

3DUWWZRRIWKLVVWXG\DWWHPSWVWREULQJFODULW\WRWKHFRQFHSWRIVXVWDLQDELOLW\E\ZD\RID
SKLORVRSKLFDODQDO\VLV5HIOHFWLRQRQZKDWVXVWDLQDELOLW\UHDOO\LVZLOOZRUNWRZDUGDFULWLFDODQG
FRQVLVWHQWDSSOLFDWLRQRIWKLVFRQFHSW6LQFHWKLVDQDO\VLVLVSKLORVRSKLFDOLQQDWXUHZHPXVWILUVW
FRQVLGHUWKHSODFHRIQRUPDWLYHTXHVWLRQVLQUHIOHFWLRQRQVXVWDLQDELOLW\7KLVZLOOEHIROORZHGE\
DQH[DPLQDWLRQRIWKHQDWXUHRIWKHGLIIHUHQWGLPHQVLRQVRIVXVWDLQDELOLW\DQGWKHZD\LQZKLFK
WKH\UHODWHWRHDFKRWKHU2IFRXUVHSDUWWZRZLOODOVRDVVHVVWKHYDOXHRIWKH%UXQGWODQG
FRQFHSWLQZKLFKWKHVHGLPHQVLRQVDUHUHODWHGWRHDFKRWKHULQDVSHFLILFZD\

7ZRSKLORVRSKLFDORULHQWDWLRQVZLOOEHGUDZQRQLQWKHSXUVXLWRIIXUWKHUV\VWHPDWLFUHIOHFWLRQRQ
WKHFRQFHSWRIVXVWDLQDELOLW\7KHILUVWLVWKDWRIWKH'XWFKSKLORVRSKHU+HUPDQ'RR\HZHHUG
ZKRVXEMHFWHGWKHDEVROXWLVDWLRQRIWKHRUHWLFDOUHIOHFWLRQLQWKH.DQWLDQWUDGLWLRQWR
DIRUFHIXOFULWLFLVP,QKLVFULWLTXH'RR\HZHHUGGHPRQVWUDWHGWKDWDOOWKRXJKWLQYROYHVDSULRU
VSHFLILFUHOLJLRXVFRPPLWPHQW+LVSKLORVRSK\RIIHUVDGHWDLOHGDQDO\VLVRQWKHQDWXUHRIUHDOLW\
DQGRQWKHPDQQHULQZKLFKGLIIHUHQWZD\VRIORRNLQJDWDVSHFWVRIUHDOLW\UHODWHWRHDFKRWKHU
ZLWKUHVSHFWWRFRQFHSWVDVZHOODVFRQFUHWHWKLQJV

7KHVHFRQGSKLORVRSKLFDORULHQWDWLRQWKDWZLOOEHGUDZQRQLVSUDJPDWLVP7KHIRXQGHUVRIWKH
SUDJPDWLFWUDGLWLRQ&KDUOHV6DQGHUV3HLUFH²:LOOLDP-DPHV²DQG-RKQ
'HZH\²UHMHFWHGHYHU\IRUPRIGRJPDWLFSUHMXGLFH7KH\DOVRUHVLVWHGPRGHUQLW\·V
SKLORVRSKLFDOFRQYLFWLRQWKDWRXUFRQVFLRXVQHVVFRQWDLQVDQDQFKRUSRLQWIRURXUNQRZOHGJH
IURPZKLFKDOOFHUWDLQNQRZOHGJHFDQEHGHULYHGE\DSURFHVVRIORJLFDOGHGXFWLRQ$FFRUGLQJWR
WKHSUDJPDWLVWVLWLVH[SHULHQFHWKDWWHDFKHVXVZKDWLVWUXHWUXWKLVZKDWSURYHVLWVHOIDVWUXWKLQ
WKHSUDFWLFHRIRXUH[LVWHQFH7KHVHIXQGDPHQWDOQRWLRQVKDYHSURYHGWREHVLJQLILFDQWIRU
HQYLURQPHQWDOSKLORVRSK\LQGHYHORSLQJLWVRZQDSSURDFK3UHVHQWGD\SKLORVRSKHUVOLNH%U\DQ
1RUWRQDQG3DXO7KRPSVRQKDYHGHPRQVWUDWHGKRZSUDJPDWLVPFDQEHRIYDOXHIRUUHIOHFWLRQ
RQVXVWDLQDELOLW\DQGVXVWDLQDEOHDJULFXOWXUHUHVSHFWLYHO\

%RWK'RR\HZHHUGLDQDQGSUDJPDWLFSKLORVRSK\FDQEHXVHGWRLQIRUPWKHRSHUDWLRQDOL]DWLRQRI
VXVWDLQDELOLW\DOEHLWLQVRPHZKDWGLYHUJHQWZD\V$FRPSDULVRQUHYHDOVFOHDUGLIIHUHQFHVEHWZHHQ
WKHPEXWDOVRKLJKOLJKWVVHYHUDOVWULNLQJSRLQWVRIFRQYHUJHQFH7KHVHSRLQWVRIFRQYHUJHQFHDUH
RIGLUHFWUHOHYDQFHIRUWKHFRQFHSWRIVXVWDLQDELOLW\QRUPDWLYLW\LQWKHVHQVHRIDSKLORVRSKLFDO
GHWHUPLQDWLRQRIWKHXVHRIWKHFRQFHSWDQGLQFOXGHWKHUHODWLYLVDWLRQRIWKHRUHWLFDOVFLHQWLILF
NQRZOHGJHLQLWVSRVLWLRQRIGRPLQDQFHDWWKDWWLPHDQGWKHUHVLVWDQFHDJDLQVWUHGXFWLRQLVP
HFRORJ\WRHFRQRP\DQGYLFHYHUVD7KHGLIIHUHQFHVWKDWUHPDLQDUHQRWZLWKRXWUDPLILFDWLRQV


IRUWKHSUDFWLFHRIZRUNLQJWRZDUGVXVWDLQDELOLW\7KHVHGLIIHUHQFHVSHUWDLQWRWKHVWDWXVRI
VFLHQWLILFNQRZOHGJHWKHLQSXWRIVWDNHKROGHUVSUDFWLFDONQRZOHGJHWKHHVWDEOLVKPHQWRIWUXWK
DQGREMHFWLYLW\DQGVXEMHFWLYLW\LQWKHFKRLFHRILQGLFDWRUV:KHUH'RR\HZHHUG·VYLHZGHSDUWV
IURPWKDWRIWKHSUDJPDWLVWVWKLVVWXG\ZLOOEHIRUFHGWRPDNHDFKRLFHIRURQHRUWKHRWKHU

7KHWZRSKLORVRSKLHVDUHXQLWHGLQWKHLUUHVLVWDQFHWR(QOLJKWHQPHQWUDWLRQDOLVPFKDSWHUVDQG
7KLVPHDQVWKDWERWKJLYHSULPDF\WRHYHU\GD\NQRZOHGJH'RR\HZHHUGRUH[SHULHQFHDV
VXFKSUDJPDWLVPRYHUWKHRUHWLFDODEVWUDFWNQRZOHGJH3UDJPDWLVPWKUHDWHQVWREOXUWKH
GLVWLQFWLRQEHWZHHQWKHVHWZRIRUPVRINQRZOHGJHDOWKRXJKLWPXVWEHQRWHGWKDWWKHUHDUH
GLIIHUHQFHVEHWZHHQLWVSURSRQHQWVRQWKLVSRLQW$OOWKHVDPHWKH\RQWKHZKROHGRUXQWKHULVN
RIDFFRXQWLQJLQVXIILFLHQWO\IRUWKLVGLVWLQFWLRQHJ%U\DQ1RUWRQFKDSWHU,QFRPSDULVRQWR
WKHSUDJPDWLVWV'RR\HZHHUGDWWULEXWHVDJUHDWHUVLJQLILFDQFHWRWKHRUHWLFDOVFLHQWLILFNQRZOHGJH
WKDQWRWKHHYHU\GD\NQRZOHGJHRIH[SHULHQFH

7KHGHFLVLRQLQWKLVVWXG\WRLQVLVWRQDGLVWLQFWLRQEHWZHHQH[SHULHQWLDONQRZOHGJHDQG
WKHRUHWLFDONQRZOHGJH\LHOGVDVWDQGSRLQWRQWKHUHVSHFWLYHUHVSRQVLELOLWLHVRIVWDNHKROGHUVDQG
VFKRODUVLQWKHGHEDWHRQVXVWDLQDELOLW\6WDNHKROGHUVFDQFRQWULEXWHPHDQLQJIXOO\E\LQGLFDWLQJ
ZKDWWKHPHVSOD\DUROHLQWKHVXVWDLQDELOLW\RIDSURGXFWSURFHVVRUSODFH6FKRODUVKDYHD
UHVSRQVLELOLW\RIWKHLURZQWRHQVXUHFRQFHSWXDOFODULW\WRVHOHFWWKHDSSURSULDWHLQGLFDWRUVDQG
WRXVHWKHLQGLFDWRUVVHOHFWHGIRUWKHSXUSRVHRIPHDVXUHPHQW$IWHUWKLVVWDNHKROGHUVFLWL]HQV
DQGSROLWLFLDQVFDQGHEDWHWKHUHVXOWVDQGWKHLULPSOLFDWLRQVIRUPDWWHUVRISROLF\

'RR\HZHHUGDQGWKHSUDJPDWLVWVDUULYHDWGLIIHUHQWFRQFOXVLRQVRQWKHTXHVWLRQDVWRZKHUHDQG
KRZWUXWKFDQEHIRXQG7KHYDOXHSUDJPDWLVPDWWDFKHVWRWKHLQYROYHPHQWRIVWDNHKROGHUVRYHU
WKHVFLHQWLILFFRPPXQLW\LVLQLWVHOIDOUHDG\VXJJHVWLYHRILWVSUHIHUUHGDSSURDFK&ODVVLFDO
SUDJPDWLVWVFOHDUO\SRVLWWKDWWKHUHLVQRDEVROXWHDSULRULWUXWKWUXWKLVWREHIRXQGDERYHDOOLQD
FRPPXQDOSURFHVVRIWULDODQGHUURU'UDZLQJDOVRRQ+DEHUPDV1RUWRQDSSOLHVWKLVQRWLRQWR
GHFLVLRQPDNLQJLQVXVWDLQDELOLW\GHFLVLRQVDUHWREHWDNHQLQWKHORFDOFRPPXQLW\DV
GHPRFUDWLFDOO\DVSRVVLEOH'RR\HZHHUGDVVXPHVDGLYHUJLQJSRVLWLRQRQWKLVSRLQW*RGLVWUXWK
DQGKDVFUHDWHGWKHHDUWKZLWKODZVWKDWKXPDQVPXVWUHFRJQL]H

7KHUHLVDZLGHFOHIWVHSDUDWLQJ'RR\HZHHUGDQGWKHSUDJPDWLVWVLQWKHLUYLHZVRQWKHQDWXUHRI
UHDOLW\'RR\HZHHUGXQGHUVWDQGVUHDOLW\WREHWKHFUHDWLRQRI*RGE\YLUWXHRIZKLFKLWKDV
LQWULQVLFYDOXH7KLVYDOXHLVH[SUHVVHGLQHVWDEOLVKHGODZVIRUH[DPSOHZKLFKZHFDQRQO\LJQRUH
DWRXURZQSHULOFKDSWHU3UDJPDWLVPZLWKLWVURRWVLQ$PHULFDQVRLOUHMHFWVHYHU\GRJPDWLF
SUHVXSSRVLWLRQFRQFHUQLQJWKHQDWXUHRIUHDOLW\DQGRULHQWDWHVLWVHOIHQWLUHO\WRZDUGLPPHGLDWH
H[SHULHQFHLQRUGHUWRNQRZZKDWLVWUXHDQGJRRGFKDSWHU

7KLVGLIIHUHQFHKDVVHYHUDOFRQVHTXHQFHVWKDWDUHRIGLUHFWHIIHFWIRUDGGUHVVLQJPDWWHUVRI
VXVWDLQDELOLW\:KHQRQHDWWHPSWVWRGHVFULEHVXVWDLQDELOLW\LQ'RR\HZHHUGLDQWHUPVDVD
FKDUDFWHULVWLFRIDGHYHORSPHQWRUWKLQJWKHILUVWSUREOHPRQHIDFHVLVWKDWWKHWKUHHGLPHQVLRQV
RIVXVWDLQDELOLW\IURPWKH%UXQGWODQGGHILQLWLRQ
RQO\IRUPDVXEVHWRIWKHILIWHHQDVSHFWVRIUHDOLW\LGHQWLILHGE\'RR\HZHHUG)XUWKHURQH
ZRQGHUVZKHWKHURUSHUKDSVWRZKDWGHJUHHFHUWDLQDVSHFWVRI'RR\HZHHUG·VV\VWHPFDQPDGH
WRFRUUHVSRQGWRWKHGLPHQVLRQVRIVXVWDLQDELOLW\DVWKH\DUHGHVFULEHGLQWKH%UXQGWODQG
DSSURDFK

'RR\HZHHUG·VSRVLWLRQWKDWDOORIUHDOLW\FDQEHYLHZHGDWWKHKDQGRIILIWHHQDVSHFWVOHDGVRQHWR
DVVXPHLWPXVWUHODWHLQVRPHZD\WRWKH%UXQGWODQGDSSURDFKZLWKLWVWKUHHGLPHQVLRQV$
FORVHUDQDO\VLVUHYHDOVWKDWWKLVLVLQGHHGWKHFDVHWKHUHLVERWKGLVFRQWLQXLW\DQGFRQWLQXLW\,Q
WHUPVRIWKHRSHUDWLRQDOL]DWLRQRIWKH%UXQGWODQGDSSURDFK'RR\HZHHUG·VSRVLWLRQWKDWDVSHFWV


PD\QRWEHUHGXFHGWRHDFKRWKHUPHDQVWKDWWKHHFRQRPLFHFRORJLFDODQGVRFLDOGLPHQVLRQV
UHSUHVHQWGLIIHUHQWSDUDOOHOYDOXHV'RR\HZHHUG·VHFRQRPLFDVSHFWFDQEHPDGHWRFRUUHVSRQG
ZLWKWKHHFRQRPLFGLPHQVLRQLQWKH%UXQGWODQGFRQFHSWZLWKUHODWLYHHDVH7KHHFRORJLFDO
GLPHQVLRQLVUHSUHVHQWHGLQWKUHHRIWKH'RR\HZHHUGLDQDVSHFWVQDPHO\WKHSK\VLFDOWKHELRWLF
DQGWKHVHQVLWLYH7KHVRFLDOGLPHQVLRQSUHVHQWVDPRUHFRPSOLFDWHGFDVHEXWLWFDQLQWKHHQGEH
LGHQWLILHGLQ'RR\HZHHUGDVWKHPXWXDOO\FRPSOHPHQWDU\VLJQLILFDQFHRIWKHVRFLDODQGHWKLFDO
DVSHFWVFKDSWHU

$VLPLODUSUREOHPRFFXUVZKHQSUDJPDWLVPLVDSSOLHGWR¶VXVWDLQDELOLW\·1RUWRQUHIXVHVWR
SURFHHGIURPDQDSULRULGHILQLWLRQRIVXVWDLQDELOLW\DQGXVHVDVFKHPDWLFGHILQLWLRQLQVWHDGLQ
ZKLFKMXVWLFHFDQEHGRQHWRWKHHFRQRPLFDQGHFRORJLFDOYDOXHVDVLQGHSHQGHQWFDWHJRULHV7KH
GHPRFUDWLFGHFLVLRQRIWKHORFDOFRPPXQLW\GHFLGHVZKDWLVRIODVWLQJYDOXHFKDSWHU
7KRPSVRQILHUFHO\UHVLVWVWKHXVHRIWKH%UXQGWODQGDSSURDFKZKLFKKHFRQVLGHUVWREHRYHUO\
HFRQRPLF<HWLQWKHHQGKLVWKHRUHWLFDOIUDPHZRUNRIDQDO\VLVRIIHUVQRDGYDQWDJHRYHU
DSSURDFKHVWKDWDUHLQVSLUHGE\WKH%UXQGWODQGGHILQLWLRQFKDSWHU

)RUSUDJPDWLVWVOLNH1RUWRQDQG7KRPSVRQWKHVRFLDOGLPHQVLRQRIVXVWDLQDELOLW\OLHVHVSHFLDOO\
LQWKHVRFLDODSSUHFLDWLRQRIGHYHORSPHQWVLQHFRORJLFDOVXVWDLQDELOLW\1RUWRQGRHVQRWLGHQWLI\
VSHFLILFVRFLDOWKHPHVWKDWKHFRQVLGHUVWREHDSDUWRIVXVWDLQDELOLW\7KRPSVRQGRHVSURYLGHD
GLVFXVVLRQRIZKDWGRHVDQGGRHVQRWEHORQJWRWKHVRFLDOGLPHQVLRQ,QWKHFRXUVHRIKLV
GLVFXVVLRQKHGHQLHVWKDWWKHVRFLDOGLPHQVLRQLQFOXGHVPRUDOLVVXHVVLQFHKHFRQVLGHUVWKHPWR
EHDOUHDG\PHDQLQJIXORQWKHLURZQDSDUWIURPWKHTXHVWWRSURWHFWWKHHDUWK·VFDUU\LQJFDSDFLW\
,QWKHHQGKLVSULPDU\HPSKDVLVLVRQWKHUROHRIWKHFRPPXQLW\LQWKHVHWWLQJRIWKHDJHQGDIRU
VXVWDLQDELOLW\DVZHOODVVRFLHW\·VDELOLW\WRLQWURGXFHUHDOFKDQJH7KHH[WHQVLYHGLVFXVVLRQLQ
ZKLFK7KRPSVRQHQJDJHVRQWKHUHODWLRQVKLSEHWZHHQPRUDODQGVRFLDOWKHPHVFDQEH
FRQVLGHUHGDQH[FHOOHQWLQGLFDWRUIRUWKHTXHVWLRQVVXUURXQGLQJWKHGHILQLWLRQDQG
RSHUDWLRQDOL]DWLRQRIWKHVRFLDOGLPHQVLRQRIVXVWDLQDELOLW\

7KHLGHQWLILFDWLRQRIWKHWKUHHGLPHQVLRQVRIWKH%UXQGWODQGDSSURDFKZLWK'RR\HZHHUG·V
WKHRU\RIDVSHFWVGRHVQRWH[KDXVWDOOWKHSRVVLELOLWLHVRIWKHDSSOLFDWLRQRI'RR\HZHHUG·V
VWUXFWXUDOWKHRU\,I'RR\HZHHUG·VWKRXJKWLVWREHWDNHQVHULRXVO\WKHFRKHUHQFHEHWZHHQKLV
ILIWHHQDVSHFWVPXVWEHGLVFXVVHGRQVHYHUDOGLIIHUHQWOHYHOV7KHILUVWLVWKHOHYHORIDEVWUDFWLRQ
WKDWLVWKHFRQFHSWV+HUHWKHUHDUHDQDORJLHVEHWZHHQGLIIHUHQWDVSHFWVHJWKRXJKWHFRQRP\
ZKLFKUHODWHVWKHORJLFDODQGWKHHFRQRPLFDVSHFWLQVXFKDZD\WKDWWKHORJLFDOSRLQWVWRWKH
HFRQRPLFDQGWKHHFRQRPLFUHFHLYHVDQDQDORJLFDOSODFHLQWKHORJLFDODVSHFW7KHVHDQDORJLHV
FDQEHDSSOLHGSUDFWLFDOO\LQWKHVHQVHWKDWWKH\DUHQRUPDWLYHSULQFLSOHVIRUWKHGHYHORSPHQWLQ
FXOWXUDOKLVWRU\IRUH[DPSOH

,QWKHVHFRQGSODFHLWLVSRVVLEOHWRLGHQWLI\WKHUHODWLRQVKLSEHWZHHQGLIIHUHQWDVSHFWV
GLPHQVLRQVRIVXVWDLQDELOLW\LQFRQFUHWHWKLQJV:KHQFRQFUHWHWKLQJVDUHDQDO\VHGLWLVDOZD\V
SRVVLEOHWRLGHQWLI\DQRUGHULQDVSHFWVWKHUHLVDIRXQGLQJDVSHFWDQGDTXDOLI\LQJDVSHFW
7RJHWKHUWKHVHWZRDVSHFWVLGHQWLI\WKDWZKLFKLVSDUWLFXODUWRWKHVWUXFWXUHRIWKHWKLQJ7KXVD
EXVLQHVVHQWHUSULVHLVKLVWRULFDOO\IRXQGHGDQGHFRQRPLFDOO\TXDOLILHGDQG\HWRQHPD\DOVR
GLVWLQJXLVKDVRFLDODVSHFWIRUH[DPSOH$FKDULW\LVPRUDOO\RU¶VRFLDOO\·LQ%UXQGWODQG·VWHUPV
TXDOLILHGEXWDOVRKDVDQHFRQRPLFDVSHFWWKHVWDIIPXVWEHSDLG

([DPSOHVFDQEHSURYLGHGRIWKHDSSOLFDWLRQRI'RR\HZHHUG·VVWUXFWXUDOWKHRU\WRVXVWDLQDELOLW\
7KHPRVWLPSRUWDQWDPRQJWKHPLVWKHWUDMHFWRU\RULJLQDWLQJIURPWKH8QLYHUVLW\RI6DOIRUGIRU
PHDVXULQJVXVWDLQDELOLW\7KHVWXGLHVSURGXFHGE\WKLVVFKRROWRJHWKHUZLWKRWKHUVWXGLHV\LHOG
WKHFRQFOXVLRQWKDW'RR\HZHHUG·VSKLORVRSK\IXQFWLRQVDVDFDOOWRDYRLGUHGXFWLRQLVPDQGWR
FRQWLQXHGLVWLQJXLVKLQJEHWZHHQDVRFLDOHFRORJLFDODQGHFRQRPLFGLPHQVLRQ7KH\DOVRWHDFKXV


WKDWWKHSUDFWLFDODSSOLFDWLRQRI'RR\HZHHUG·VSKLORVRSK\LVIRXQGDERYHDOOLQD¶VLPXOWDQHRXV
UHDOLVDWLRQRIQRUPV·+HUH'RR\HZHHUG·VVWUXFWXUDOWKHRU\KDVDKHXULVWLFIXQFWLRQLWSURYHVWR
EHRIKHOSLQWKHGLVFRYHU\DQGLGHQWLILFDWLRQRIGLIIHUHQWDSSURDFKHVDVSHFWVZKLFKFDQEH
DSSOLHGIRUPHDVXULQJWKHVXVWDLQDELOLW\RIDWKLQJSURFHVVRUV\VWHP,WUHPDLQVLPSRUWDQWKHUH
WRJLYHDFDUHIXOGHILQLWLRQRIWKHERXQGDULHVRIZKDWLVWREHPHDVXUHG'RR\HZHHUG·VWKHRU\RI
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¶,QWURGXFWLRQ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S

0DUWLQH]$OLHU-RDQ*LXVHSSH0XQGDDQG-RKQ2·1HLOO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(LQGUDSSRUWYDQGHZHUNJURHS+HURULsQWDWLH/DQGERXZEHOHLG'HQ+DDJ

0LQLVWHULHYDQ/19/DQGERXZ1DWXXUHQ9RHGVHONZDOLWHLW+HWYHUKDDOYDQ/19'HQ
+DDJ

0LQLVWHULHYDQ95209RONVKXLVYHVWLQJ5XLPWHOLMNH2UGHQLQJHQ0LOLHX0LQLVWHULHYDQ
%XLWHQODQGVH=DNHQHQKHW0LQLVWHULHYDQGH9ODDPVHJHPHHQVFKDS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D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'XXU]DPHULVLFR·V(HQEOLMYHQG
JHJHYHQ'HQ+DDJ6GX8LWJHYHULMUDSSRUWQU

:55:HWHQVFKDSSHOLMNH5DDGYRRUKHW5HJHULQJVEHOHLG'XXU]DPHRQWZLNNHOLQJ
%HVWXXUOLMNHYRRUZDDUGHQYRRUHHQPRELOLVHUHQGEHOHLG'HQ+DDJ6'8UDSSRUWQU

=LMOVWUD$UWKXU*RHGH]DNHQVQHOOHWLMGHQ0DDWVFKDSSHOLMNYHUDQWZRRUGRQGHUQHPHQLQGH,7
$PHUVIRRUW,QVWLWXXWYRRU&XOWXXU(WKLHN

=RHWHPDQ%DVWLDDQ¶7UDFLQJ6XVWDLQDEOH'HYHORSPHQWRI1DWLRQVZLWK,QWHJUDWHG
,QGLFDWRUV·LQ%RHUVHPDDQG5HLMQGHUVHGVS

=RQ+HQNYDQ'XXU]DPHRQWZLNNHOLQJLQKLVWRULVFKSHUVSHFWLHI(QNHOHYHUNHQQLQJHQ1LMPHJHQ
.DWKROLHNH8QLYHUVLWHLW1LMPHJHQ8QLYHUVLWDLU&HQWUXP0LOLHXZHWHQVFKDSSHQ



=ZDUW+XE¶7KHUHVSRQVLELOLWLHVRIWKHSROLWLFDODQLPDOGXULQJWKHDQWKURSRFHQH·LQ
(WLHQQH9HUPHHUVFKHG5HDGLQJWKH.\RWR3URWRFRO(WKLFDO$VSHFWVRIWKH&RQYHQWLRQRQ&OLPDWH&KDQJH
'HOIW(EXURQS

=ZDUW-¶2YHUZDDUGHYULMHVRFLRORJLHQRUPDWLHYHVRFLRORJLHHQKXOSEHKRHYHQGH
UHFKWVILORVRILH(QLJHEHVFKRXZLQJHQQDDUDDQOHLGLQJYDQ9DQ(LNHPD+RPPHVODDWVWHERHN·LQ
3KLORVRSKLD5HIRUPDWDS











&XUULFXOXP9LWDH+HQN0DVVLQN

+HQGULN)UDQV0DVVLQNZHUGRSMDQXDULJHERUHQLQ=HOKHPDOV]RRQYDQ%HUQDUG:LOOHP
-RKDQ0DVVLQNHQ0DULD(YHUV,QGLH]HOIGHSODDWVYROJGHKLMKHWEDVLVRQGHUZLMVRSGH
:LWWHEULQNVFKRRO+LMJLQJGDDUQDQDDUGH3URWHVWDQWV&KULVWHOLMNH
6FKROHQJHPHHQVFKDS¶KHW8OHQKRIFROOHJH·LQ'RHWLQFKHPDWKHQHXPE'DDUQDEHUHLGGHKLM]LFK
YHUGHUYRRURSKHWZHWHQVFKDSSHOLMNRQGHUZLMVGRRUHHQMDDUFROOHJHVWHYROJHQDDQGH
(YDQJHOLVFKH+RJHVFKRROLQ$PHUVIRRUW9HUYROJHQVVWXGHHUGHKLMWKHRORJLHLQ/HLGHQ
HQILORVRILHDDQGH98LQ$PVWHUGDP$OVWKHRORRJVSHFLDOLVHHUGHKLM]LFKLQ
2XGH7HVWDPHQWHQ.HUNJHVFKLHGHQLVDOVILORVRRILQGHDOJHPHQHV\VWHPDWLVFKHZLMVEHJHHUWH+LM
VWXGHHUGHDIRSGHILORVRILVFKHKHUPHQHXWLHNYDQ*DGDPHU,QPLGGHOVZDVKLMLQDOV
ZHWHQVFKDSSHOLMNPHGHZHUNHULQGLHQVWJHWUHGHQELMKHWZHWHQVFKDSSHOLMNEXUHDXYDQGH6*3,Q
GLHIXQFWLHWRWSXEOLFHHUGHKLMRYHUWDOYDQSROLWLHNHWKHPD·V]RDOVGHRYHUKHLGVWDDNGH
HFRQRPLHVRFLDOH]HNHUKHLGJH]RQGKHLGV]RUJODQGERXZHQHWKLHNZDDURQGHUELRWHFKQRORJLH,Q
]HWWHKLM]LMQORRSEDDQYRRUWELMKHWPLQLVWHULHYDQ/DQGERXZ1DWXXUEHKHHUHQ9LVVHULMDOV
VSHHFKVFKULMYHUELMGH'LUHFWLH9RRUOLFKWLQJ'LHGLUHFWLHYHUUXLOGHKLMLQYRRU'LUHFWLH
,QWHUQDWLRQDOH=DNHQ%LQQHQGLHGLUHFWLHKLHOGKLM]LFKDOVVHQLRUEHOHLGVPHGHZHUNHU
YRRUQDPHOLMNEH]LJPHWVWUDWHJLVFKHODQGERXZSROLWLHNHGRVVLHUVLQ(XURSHHVHQPRQGLDDO
SHUVSHFWLHI,QYROJGHGHRYHUJDQJLQGLH]HOIGHIXQFWLHQDDUKHW'LUHFWRUDDW*HQHUDDO
,QWHUQDWLRQDOH%HWUHNNLQJHQDOVRQGHUGHHOYDQKHWPLQLVWHULHYDQ(FRQRPLVFKH=DNHQ,QQRYDWLH
HQ/DQGERXZ%LMGHNDELQHWVIRUPDWLHYDQYHUKXLVGHKLMPHWGLW'LUHFWRUDDW*HQHUDDOQDDU
KHWPLQLVWHULHYDQ%XLWHQODQGVH=DNHQ+LMKRXGW]LFKQXEH]LJPHWGHEHWHNHQLVYDQ
LQWHUQDWLRQDOHHFRQRPLVFKHRQWZLNNHOLQJHQYRRU1HGHUODQG
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
